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THE BUSINESS OUTLOOK |. 





-——)lHE stiff-necked gener- 
ations which are just 
si now eagerly looking 
for a sign of what is 
to be the near-by fu- 
ture of husiness are 
having a rather hard 
time of it. Out of the 
great mass of mainly 
' perfunctory comment 
on the business times, it is possible 
to extract little that is more signifi- 
cant than the apparently ingrained 
disposition of business prophets to 
see “moderately hopeful” signs 
where in truth there is nothing rec- 
ognizable to see at all. 

There are many interesting facts 
in the current and recent records of 
production and trade—points, that is, 
which seem as though they ought to 
be interesting if one could only feel 
reasonably sure of what they mean. 
The actual record before us, however, 
is rather singularly lacking in defi- 
nite, evident, information. 


A Somewhat Clouded Prospect. 

It is tolerably plain that business 
in the aggregate is going on at a 
pretty fair pace, considering that 
this is mid-Summer, in a Summer 
moderately better than the decidedly 
poor Summer which preceded it. No- 
where, however, except in a building 
activity which begins to look over- 
done, is there any strong trend of up 
or down. Even the major crops, on 
which business sentiment has been 
pretty obviously waiting for definite 
encouragement, have so far failed to 
do anything decisive. The actual coi- 
ton crop is still some distance in the 
future, and must yet survive the 
trials of weather and Government 
estimates. Corn, now believed to be 
a little less plentiful than earlier es- 
timates rated it, is stronger in price 
—but is not at any time a supremely 
important cash crop. Wheat con- 
tinues to look like a home crop next 
year, between our own decreased 
yield and the greatly improved yield 
of Europe generally; and this wheat 
prospect holds out no very strong en- 
couragement to the manufacturers. 
Implement ma! ers, however, are do- 
ing a better business, and think they 
see some further gains ahead. But 
there.is nothing striking to be seen, 
in any direction. It is nearly impos- 
sible to say confidently whether we 
are moving slowly up the gentle 
slope of a marked rise, or with equal 
gentleness up the slope of a merely 
seasonal and very moderate rise. 


























There seems to be some recognition, in bank and 
other statements on the state and future of business, 
that the hopefulness of early July has not been fully 
justified. This is indicated, also, by a slight fall in 
The Annalist Index of Business Activity. Nothing in 
the current business records gives any clear indication 
of change; though the essential instability of the stock 
market squints rather towards decline than to much rise. 
Business believes itself to be waiting on the development 
of the great crops. It is assuredly waiting—partly for 
the crops, no doubt. Partly for an economic scheme 
which it can itself understand. 








Sundry Signs and Reasons. 

Too much has been made, accord- 
ing to habit, of the fact that the last 
three reported weeks show car load- 
ings of more than a million. The 
figures are ahead of last year’s but 
in the long run little or no more 
ahead than should result from a nor- 


mal year-to-year enlargement of rail. 


transportation. And the larger fig- 
ures in terms of cars have to rec- 
ognized as meaning less in terms of 
tons than the same figures five 
years ago. The really favorable thing 
about the railroad situation is the 
improved net earnings of the last 
two months reported. Railroad ser- 
vice is better and cheaper, quality 
considered, than ever before. But 
even in this field there are threaten- 
ing inequalities of prosperity in dif- 
ferent parts of the country served, 
which not only react on some impor- 
tant roads, but are of consequence in 
other connections. 

July’s record total value for con- 
tracts awarded, reported by the F. 
W. Dodge Company as $529 million 
for the 36 Northeastern States, is as 
“optimistic,” in itself, as any boomer 
could desire. That total has been ex- 
ceeded in only two months, April and 
June of this year; and the decrease 
from June was only 2 per cent., 
while the increase over July of last 
year was more than 53 per cent. The 
record is fair ground for astonish- 
ment, considering the state of busi- 
ness, the season, and the immense 
additions to buildings of every sort 
which have been made since the war. 
There seems probable good ground 
for the recent Government report 
that the building of dwellings, tak- 
ing the country as a whole, has 


passed the demand, so that there is 
now a discernible surplus. Building 
represent capital saved, but in the 
case of many buildings put up within 
the past four years, it seems pretty 
plain that the credit side of this par 
ticular investment account has been 
inflated. The unduly high cost 
such construction nearly everywher¢ 
is not likely to’ be very generally r« 
covered when the new buildings ar‘ 
sold a few years later. 


Automobile Trade Sees Some Wane. 

After an exceptionally prosperous 
season to automobile makers as 
whole, production is being trimmed 
down considerably, and the genera 
cutting of prices indicates that 
period of still sharper competition is 
coming in with the new models put 
on the market this Summer. Auto 
motive Industries says of the situa 
tion: 

Price reductions in passenger 
car lines are continuing. Only one 
or two important lines still remain 
unaffected by the general down 
ward trend. The reductions have 
served the purpose of stimulating 
sales at a time when demand usu 
ally falls off materially. * * * 
Farmer buying may be a large 
factor in determining automotive 
production for the last four months 
of the year. Consequently, agri- 
cultural conditions and prices are 
being watched carefully. 


Steel Quiet, Indecisive 
In general harmony with most 
other indications, industrially, were 
the 3.7 per cent. drop in the rate of 
ingot production, from June; and 
the decline of some 170,000 tons in 
the unfilled orders of the Steel Cor 
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strategic desperation of Mr. Lewis. He 
no doubt relies, and with good reason, 
on the political cowardice which has re- 
peatedly prevented elected officials and 
appointed boards from going to the root 
of the matter, and letting the public 
know what and where the root is. He 
counts further, on the almost certainty 
that before Sept. 1, when the present 
contract expires, some politically ambi- 
tious man will try to settle the trouble 
in the usual way—now so well known 
that it is unnecessary to name it. Polit- 
ically speaking, one of the present ne- 
cessities is that the Administration find 
a safe exit from the jungle in which it 
lost itself with the Jacksonville agree- 
ment. That necessity is not a wholly 
cheerful augury; for the only real cure 
for the soft coal crisis will offend many 
voters. Absit omen! 
Europe, Again 

It is much to be desired that a few 
millions of Americans read, understand 
and meditate on the remarkable address 
by Sir Josiah Stamp, which is reprinted 
in part from The Bankers’ Magazine 
elsewhere in this issue. It is a curious 
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circumstance that many thousands who 
deride reform by fiat, quite unconsciously 
swallow the absurdity of the idea of 
for little better title 
is deserved by the notion of Americans 
that a sort of material immortality for 
this nation can be obtained by sticking 
tight to the economic ideas of our grand- 
daddies. We Americans are  uncon- 
sciously dedicated to the service of sun- 
dry economic phantasms which we should 
do well to break away from. Recom- 
mended to every reader as a slogan for 
thinking and acting, is the final sentence 
of Sir Josiah’s address: 

“Let us no longer say that peoples 
who are fearless before their enemy’s 
guns cannot face their own facts.” 

BENJAMIN BAKER. 


As Others See It 


Highest Prices Since 1920 
From The Journal of Commerce, New 





York 


ECENT price movements will raise 
R doubts in many minds concerning 

the solidity and permanence of the 
“stabilized” credit and currency system 
which many people supposed this country 
had succeeded in obtaining following a 
painful preliminary ordeal of deflation. 
The question whether the trials and 
losses of that period are now to be made 
of no avail by a counter inflationary 
movement becomes more insistent as the 
evidence of unprecedented price advances 
begins to pile up. 

Bradstreet’s latest index number of 
commodity prices for Aug. 1, for in- 
stance, not only shows strongly sustained 
advances since May of this year, but reg- 
isters a total increase of 12.8 per cent. 
over August, 1924. But the really seri- 
ous portent contained in these price 
changes may be deduced from the fact 
that the index has actually reached a 
point which is higher than any recorded 
since November, 1920. Alithough still 
31.7 per cent. below the peak attained in 
February of that same year, itis 63 per 
cent. above the figure for August, 1914. 

No combination of circumstances oper- 
ative solely from the commodities side 
suffices to explain advances such as the 
ones which are now being registered. 
Those articles which have not shared in 
the general price rise have generally 
been at least maintained at existing high 
levels, a circumstance that acquires par- 
ticular significance if it is remembered 
that overhead production costs such as 


taxes, wages, &c., have in many cases 
been reduced considerably. Evidently 
forces have been at work which are 


strong enough to counteract the price de- 
pressing influence of wage cuts, tax re- 
ductions and various aids to economical 
production. ‘The strength of these fac- 
tors may be gauged by examining the 
expanding items in our bank statements 
with their growing volume of loans and 
discounts and increasing total of redis- 
counts. 

It is an almost self-evident proposition 
that unless the consuming public be- 
comes the beneficiary in good part of 
downward readjustments of production 
costs further reductions will soon become 
impossible of achievement. Moreover, 
with rising prices we shall enter once 
more upon the old dreary round of de- 
mands for higher wages, more salaries 
and, finally, more taxes to cover the 
nominal increase in Governmental costs 
that will be the final outcome of a rever- 
sion to inflation. 

We are indeed in a fair way to undo 
a great deal of what has been accom- 
plished toward a satisfactory price read- 
justment. It is a readjustment which 
has been hailed, not because it brought 
particularly low prices (in fact, prices 
have been consistently very high as com- 
pared with pre-war normal standards), 
but because it meant the establishment 
of a more reasonable relationship of va- 
rious price categories to one another. 
Once credit or currency inflation gets in 
its work this delicately balanced price 
structure is imperiled. Rising prices are 
at first sporadically manifest. They may 
be regarded as speculative and tempor- 
ary phenomena, or perhaps attributed to 
some special set of circumstances. Then 
they become more and more numerous, 
until insidiously and unconsciously the 
country finds that it has actually entered 
upon a new cycle of inflation, with all 
its characteristic indicea of swollen bank 
credits and rising living costs. 


State or Trend in Trade? 
From the Iron Age. 


Business men often inquire “What is 
the state of trade?” when what they 





really wish to know is “What is the trend 
of trade?” Statistical comparisons fre- 
quently ignore the distinction. Usually 
the business man takes the state of his 
own business and wishes to know how to 
plan his actions to fit the changes that 
are likely to occur. Therefore he is more 
interested in the trend than in the state 
of trade. 

The much consulted statistics of 
freight car loadings illustrate the distinc- 
tion. The record year was 1923 and com- 
parisons are usually made with that year, 
skipping 1924. Taking the first twenty- 
six weeks, this year exceeded 1923 by 
293,126 cars loaded, representing a gain 
of 1.2 ner cent., yet it would be incor- 
rect to say that this year is running bet- 
ter than 1923. The first thirteen weeks 
furnished a gain of 4 per cent., but in 
the next thirteen weeks there was a loss 
of more than 1 per cent. The period 
since the first twenty-six weeks elapsed 
has shown a loss of close to 2 per cent. 
Thus while the comparison of this year 
up to date with 1923 is favorable, the 
trend lately has been unfavorable. It is 
an interesting point that steel production 
showed somewhat the same swing, but 
not exactly. The first quarter had a 
gain over 1923, but the second quarter a 
greater loss, so that the half year 
brought a net loss. 

still finer distinction than that be- 
tween the state and the trend of trade 
is often made, this being a distinction be- 
tween the trend existing at the moment 
and the trend that had been expected. 
Consciously or unconsciously there is the 
assumption that the previous expecta- 
tions were correctly based on known 
facts, and that if the trend varies from 
the expectation some new influences 
have come to work. 

Accordingly, if business grows worse, 
but not so much worse as expected, the 
judgment is in a sense favorable. The 
inference is that the turn is going to be 
rounded so much the sooner; hence at 
long range the outlook is favorable. On 
the other hand, if a decided improvement 
in trade is expected and only a small one 
occurs, the judgment is in a sense unfa- 
vorable. 

This sort of thing has been exemplified 
in steel trade comment in the past three 
months. Up to July 1 the statistics 
were unfavorable, with decreasing mill 
operations and softening prices, but su 
much less ground was lost than was be- 
ing lost at the same perioti last year that 
the general comment was more or less 
favorable. In the past two or three 
weeks, on the other hand, there was dis- 
appointment that the steel business had 
not improved so much as was expected. 

The broad conception should take into 
account three things—the actual state of 
trade, the trend at the moment, and the 
situation as compared with expectations 
or the advance appraisals. For a prac- 
tical illustration of the point, if one has 
expected steel production to increase this 
month and finds it does not increase so 
much as expected, he should refrain from 
feeling disappointed until he has given 
due weight to the basing point of his ex- 
pectation, which was the July production. 
That production was unusually high, 
hence it is correspondingly difficult for 
an increase to occur. Daily rates of in- 
got production in July of each year since 
the war have been as follows: 


1919...113,500 tons 1923...141,258 tons 
1920...127,994tons 1924. 72,223 tons 
1921... 36,709 tons 1925...118,753 tons 
1922. . .118,112 tons 


The July average in six years was 
101,633 tons daily. Last month’s rate, 
118,753 tons, in the seventh year, was 17 
per cent. above the six-year average. 


Fertilizer Facts 
Fertilizer manufacturers, it is now re- 
ported, have arrived at a decision to go 
regularly into the busines of compiling 
and giving to the general public informa- 


tion concerning current production, 
stocks, sales and the like. Here ap- 
parently we have another important 


branch of business that has been en- 
couraged by the recent ruling of the 
Supreme Court on the question of the 
legality of such procedure to add substan- 
tially to the fund of common information 
concerning the state of business in this 
country. The fertilizer industry is so 
intimately connected with agriculture in 
some of its most important branches, and 
complete information concerning it is ca- 
pable of throwing so much light upon 
conditions in strategic rural districts, 
that it may be taken for granted that the 
business community as a whole will be 
substantially benefited by the action now 
planned by the fertilizer manufacturers 
if it is done thoroughly, carefully and 
promptly. 


FINANCIAL 
MARKETS 


MORE subdued tone has character- 

ized all financial markets. Mod- 

erate declines in values were 
rather more numerous than advances. 
Mixed movements in the various finan- 
cial markets, however, are quite charac- 
teristic of this time of year and in them- 
selves are of no particular significance. 
Just now the important crops are at 
their most critica] stage, automobile buy- 
ing customarily falls, gasoline consump- 
tion begins to slow up, steel operations 
ordinarily are at the lowest levels of the 
year and active traders in speculative 
markets take their vacations. While 
signs are increasing that a moderate 
pickup in business probably will occur 
in the Autumn, uncertainty still is 
enough of a factor to restrain specula- 
tive enthusiasm. 

After turning so irregular that market 
observers sometimes wondered if the end 
of the bull movement finally had come, 
stocks rallied briskly on Thursday and 
once more began to look energetic. How- 
ever, it continued to be noticeable that 
rather spectacular advances in special 
stocks, as for instance a jump of 44 
points in one issue in a single day, 
helped to cover up a halting tendency in 
more stable issues. 

A feature of the trading in stocks was 
a shifting from industrial and even util- 
ity groups into the railroad shares. Fur- 
ther increases in production of crude oil, 
a series of reductions in gasoline prices 
throughout the country and a cut of 25 
cents a barrel in Pennsylvania crude, 
did much to discourage the holders of 
oil shares and heaviness in this group 
was pronounced. Likewise, further price 
cutting among the automobile manufac- 
turers led to profit-taking and short sell 
ing in the motor issues. Meanwhile a 
well-known authority on public utilities 
took occasion to warn the public of the 
danger of overdiscounting the future of 
the utilities. Nevertheless, many who 
sold stocks in one direction bought in 
another. The railroad group was thé 
principal beneficiary, three successiv: 
weeks of car loadings above the million 
car mark being a factor. 

Admittedly weak spots in the indus- 
trial situation are visible, but the pre- 


ponderance of the evidence points to 
improvement. The oil price cuts are by 
no means wholly unfavorable. They will 


tend to put a brake on output and to 
insure prosperity in coming months. 
Nor do the reductions on motor cars in 
dicate that the industry is facing de 
pression. 

Commodity markets were unsettled by 
Government reports on both cotton and 
grain. The condition of the crop as of 
Aug. 1 was estimated to be 67.4 per 
cent. of normal, indicating a yield of 


13,566,000 bales, a loss of only 22,000 
bales during the fortnight. Although the 
report was regarded as bullish when 


compared with private estimates, cotton 
futures declined approximately $3 a bale. 
For one thing, the trade thinks prices 
went too high considering conditions in 
the textile industry; and for another the 
accuracy of the Government figures 

doubted. The forecast for wheat an 
nounced on Monday placed the crep some 
7,000,000 bushels below the estimate of 


the previous month, losses in Spring 
wheat more than offsetting gains in 
Winter wheat. But just as cotton 


sagged on an estimate of a lower yield, 
so also wheat sold off sharply. Specu- 
lators’ hopes of a shortage possibly had 
overlooked an increase of 10,000,000 
bushels for July in the Canadian crop 
estimate and indications of larger yields 
in other parts of the world. 

Both the local bank and the Federal 
Reserve system show a mild contraction 
during the past week, first of the month 
credit demands having passed. Dis 
counts, acceptances and Government se 
curity holdings declined moderately and 


the reserve ratio for the system rose 
from 75.3 per cent. to 75.5 per cent. 

C. H. S 
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Business Activity Index Lag’s 





HE Annalist Index of 
Business Activity for 
the month of July 
does not exhibit the 
pronounced improve- 
ment which might 
have been expected, in 
view of the notable 
improvement in senti- 
ment and the con- 
tinued optimism of the stock market. 
On the contrary, a slight decline is re- 

corded in comparison with the June rate 

of activity, the actual Index figure for 

Aug. 1 (month of July) being 99.0 per 

cent. of normal compared with 101.5 per 

cent. of normal, the figure for July 1 
(month of June). The recent low point 

was the month of May, which showed an 

Index figure of 98.4 per cent. of normal 

on June 1. 

The monthly Annalist Index is devised 
to show the movement of business activ- 
ity corrected for the most usual seasonal 
change for each month in question, a 
statistical measurement of past changes 
being the basis of the choice. These 
corrections vary between the two ex- 
tremes—February and October, the 
former being taken as 10 per cent. less 
than the average month and the latter 
as 6.2 per cent. greater than the average 
month. It is thus evident that the sea- 
sonal correction is an appreciable factor 
in the determination of the index for any 
month; and it seems, therefore, that it 
would be unwise to consider a slight 
movement of the index line significant 
except as it may contrast with a pre- 
ceding pronounced trend. This caution 
is advisable because of the practical 
limitations of statistical method, and be- 
cause of the possibility of a gradual 
change being present in the seasonal! in- 
fluence. And all of this exposition of 
seasonal movement is prompted by the 
fact that ingpection of the past five years 
shows each July index to have been lower 
than the index of the previous month, 
suggesting the possibility that seasonal 
influences may have changed slightly 
since they were measured five years ago, 
or that the measurement is now reflect- 
ing the limitation of the method. The 
inspection of past Julys was, in its turn, 
prompted by a reluctance to believe that 
business activity was actually less for 
July than for June. But, since the great- 
est modification of the seasonal correc- 
tion which could reasonably be allowed 
would no more than bring business for 
July up to the same degree as June ac- 
tivity, the disappointment still remains. 











Results vs. Current Sentiment. 
Considered broadly, as seems necessary 
because of the slight uncertainty intro- 
duced by the seasonal element in a time 
of narrow movement, the Annalist Index 
shows two months of sidewise drift after 
the termination of the decline from Feb- 
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ruary’s high rate of activity, which was 
the culmination of the previous seven 
months of continuous improvement. In 
no sense does the Index signify marked 
betterment; it records, rather, the check 
of the decline, and at best gives evidence 
of only a little quickening in the degree 
of activity. This contrasts with a gradual 
spread of expectations of better business, 
at first to be realized by Fall, though, as 
optimism grew, the impression made it- 
self felt business was already advancing. 
This expectation of a Summer rise in 
business was strengthened by frequent 
citing of the fact that conditions last 
Summer were much less favorable than 
now, and that, therefore, a substantial 
gain had been made since then. But when 
it is realized that last year business was 
at a low point, like the times of acute de- 
pression before the war, comparison of 
this year with last loses much of its 
cheering force. 

Another factor which gave promise of 
more improvement than has been realized 
thus far is the continued buoyancy of the 
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market for industrial stocks. Nev 
prices for averages during the month 
July, as shown graphically on the ch 
herewith, extended the rise to 
months from the low point of the 
drop. 


Are Stocks Discounting Correctly? 
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A condition is being approached in 
matter of average stock prices compared 
with general business which is with 
precedent either way. That is, eithe 
stocks are correctly discounting busine 
(as they have.in the past about %& 
per cent. of the time), or the present 
rise in stocks is unwarranted and 
not be followed by a pronounced busine 
improvement. From such data a 
available it appears that, with the po 
sible exception of a rise in the year 1881, , ness 
stocks have never discounted business | : the market started 
as much as four months where the ater to drop back 
covery started either at or above norm when it failed to follow the 
for business, or from so high a level for , With no precedent for pro- 
stocks as now prevails. Those case vement either way, a middle 
when stocks did discount business on the an unlikely possibility and 
e inconsistent with the pos- 
1ent of business, as pointed 
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~~» ! ‘ t as to possibilities of inflation, 


there are many acceptable rea- 
iflation should not come about, 
ould be so dominating that it 
ise to pass over that possi- 
rely The second characteris- 
mise of at least a month or 
proving business, if the sensi- 
siness to prices which has 
lurng late years is to continue 
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Britain’s Bank Rate as a Price Stabilizer 





HE reduction in the 
Bank of England dis- 
count rate from 5 to 
4% per cent. comes at 
a moment when, for 
the first time in sev- 
eral months, some- 
thing of an upturn is 
taking place in the 

ae wes} price level of whole- 
sale commodities in the United Kingdom. 

The coincidence is rather interesting and 

may prove to be significant. 

When on March 5 last the Bank of 
England advanced its rate to 5 per cent., 
from the 4 per cent. figure which had 
been in effect since July 5, 1923, there 
had been—according to the tabulations 
of The London Economist—a decline for 
two months in the British level of whole- 
sale commodity prices. This decline con- 
tinued, apparently with cumulative 
force, through June, this emphasized 
continuance being ascribed by certain 











By W. F. COLLINS fair to v 
ank of England rate from 


economists to the announcement of gold 
parity for sterling made late in April. 
Without question, the possibility of fur- 
ther and perhaps drastic price deflation 
was seriously canvassed in British trade 
circles when the resolute stand for gold 
parity was taken. 

Such predictions of deflation have 
been borne out only in part the past 
few months, though up to July the ten- 
dency was in the direction of price defla- 
tion. In July the average of British 
commodities rose—not quite enough to 
overcome the decline of the preceding 
month, but enough to bring the level 
approximately to the figure registered 
on June 1. 

March Rise Precautionary 


It can now be seen that the Bank of 
England’s action last March in advanc- 
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litions, along with proof, in- 
hough none the less important, 
ancial success of Britain’s re- 
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entive to British industry. The 
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ing its discount rate 1 per cent. wa 
precautionary measure, in view of the 
contemplated action with respect to goid 
parity for sterling. It was regarded 
more than interesting at the time that 
this advance on the part of the Bank 
of England followed closely on the é 
in the New York Federal Reserve redi 
count rate from 3 to 3% per cent 
1923, when the Bank of England 

was advanced from 3 to 4 per cent. (th 
New York rediscount rate at the time istry been the betterment 
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Basic Facts in the Anthracite Contest 


HERE is little cause to 
wonder that the pub- 
lic, a large section of 
officialdom, and the 
writers of newspaper 
editorials throw up 
their hands when it 
comes to the “anthra- 


ry 












a/Vay, 


wv yl 





5 cite coal problem,” 

Oe A \- = =} , 
N Pi m and content them- 
selves with the declaration that condi- 


tions are intolerable and that operators 
and miners are equally to blame. No 
such easy course is open to the coal 
operator. 

The anthracite 
$800,000,000 invested in 
which is confined within five Eastern 
counties of Pennsylvania. There is no 
other anthracite (in a commercial sense) 
in the United States. Anthracite has 
been called a luxury fuel. It has always 
been higher in price than bituminous 
coal, and has commanded this price be 
cause of certain advantages—cleanliness, 
smokelessness and its quality of main- 
taining an even, steady fire over a long 
period of time. 

The anthracite worker, so far as his 
employment contract is concerned, is per- 
haps the best protected worker in the 
United States. He is backed by a 
strong, aggressive union; he works less 
than eight hours a day, has high wages, 
and during the period or term of the 
collective agreement between the union 
and the operators may bring any griev 
ance, however trivial, before a board of 
conciliation and an uinpire for adjudica 
tion. Moreover, when the agreement 
periodically expires the operators have 
acquired the habit of offering arbitra 
tion, so that the underlying terms of 
employment may likewise be passed upon 
by disinterested parties In 1920 the 
miners’ demands were arbitrated before 
a commission appointed by President 
Wilson. In 1922, 1923 and again in 1925, 
arbitration of the terms of a new agree- 
ment was consistently offered by the 
arbitrators and as consistently rejected 
by the union. 

There are few industries, if any, which 
thus give to workers such absolute as 
surance of fair play by their willingness 
to leave all grievances and the terms 
of the employment contract to be settled 
by disinterested representatives of the 
public. Under such circumstances one 
may well find difficulty in believing that 
the miners’ demands have much support 
in reason and justice. On the contrary, 
the repeated resort to the “big stick” of 
the strike or to an adroit political ma 
noeuvre as a means of settling issues in 
this industry almost forces the conclu 
sion that such unsound methods of ad 
justment better serve the miners’ pur 
poses than a resort to reason or impar- 
tial adjudication. 

But putting to one side any 
discussion of these sound principles, we 
turn to an examination of the social and 
economic justification, or lack of justi- 
fication, of the present demands of the 
mine workers. 


have some 
the industry, 


operators 


Labor Costs Endanger Anthracite Market 


With successive increases in wages be 
ginning during the war, the production 
cost of anthracite has reached a point 
where its markets are not merely seri 
ously threatened; they are being taken 
away and in a great many cases perma 
nently destroyed by competing fuels. So 
long as the spread between anthracite 
and bituminous was not too great, the 
consumer is willing to pay the anthracite 
price, but just as in the case of other 
commodities—clothing during the war, 
for example—there is a point beyond 
which the consumer stubbornly refuses 
to go. That point has been reached in 
the case of anthracite prices, which are 
a standing invitation to coke, oil, ga 
and electricity to invade what was form 
erly the anthracite market. Millions of 
tons of consumption have been lost in 


this way and the end is not yet 

It was in this situation that the opera 
tors, in 
fronted by 


were con 
demands 


this year, 
thirty-two 


June of 
some 
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adopted at the Tri-District Convention of 
the anthracite miners at Scranton. These 
demands include a two-year contract, 
the checkoff and a 10 per cent. increase 
for contract miners and $1 a day in- 
crease for other employes. The remain- 
ing demands call for adjustments of pay 
which would add enormously to produc- 
tion costs—one of them (namely that re- 
ferring to compensation for the handling 


of rock), experts say would add $30,- 
000,000 a year to the wage bill of the 


industry. While it is obviously impossi- 
ble to tell in advance just what these 
demands would cost per ton of prepared 
coal, there is no responsible estimate 
lower than $2 per ton and the other esti- 
mates run as high at $3 

$2 Increase in Retail 


Demands Mean 


Price 


In other words, the operators are faced 
by demands from the miners which, if 
granted, would compel them to raise 
their prices at least $2 a ton. This 
would be on top of prices which are even 
now only slightly below the post-war 
peak. The operators firmly con- 
vVinced that they must expect to lose a 
large part of their market even at pres- 
and that the loss would be 


are 


ent prices, 

accelerated if present prices were in 
creased. Nevertheless, the miners take 
the position, and have reiterated and 


emphasized their stand, that they will 
not even talk about anything except an 
increase of wages and their other de- 
sires. 

Of course, if an industry pay 
its labor not merely a living, but a fair 
and adequate wage, there is no sound 
the contention that such an 
industry must continue at the expense 
of the worker; and if such a contention 
were made, the worker would simply go 
into other employment. He would not 
long consent to accept less from the an- 
thracite industry, for example, than he 
could get from some other employment. 
This makes it necessary to find out what 
the miner 


cannot 


basis for 


earn 


Miners’ Annual Earnings Highest 


They are, according to comparative 
tables, enjoying higher annual earnings 
than any other workers of whom a rec- 
ord can be found. Not their hourly or 
daily rates, but their annual earnings 

the amount they get in the pay envel 
opes—is more than the average earnings 
of railroad workers, machine shop em 
ployes, electrical workers, printers, soft 
coal miners or metal miners. The aver- 
age earnings of all anthracite 
employes, of whom at least two-thirds 
are entirely “unskilled,” is a little more 
than $2,000. The contract miners aver- 
age over $2,500, or $1,200 more than the 
average annual earnings for all indus- 
tries. The average annual earnings of 
all anthracite employe including con- 
tract miners and laborers, is about $750 
above the average in all industries 
These are not deceptive averages. Many 
miners make $6,000 a year or 


annuai 


contract 
more. 

It is safe to say that there is no other 
class of labor in the country that has 
been so successful in outstripping the 
advance in the cost of living. Their 
wages since 1914 have increased 192 per 
cent., while in railroading the increase 
has been only 141 per cent., in manu- 
facturing 129 per cent., and in building 
111 per cent. The cost of living is 
about 70 per cent. highe1 

These are indisputable facts, but they 
do not interest the mine worker. He 
wants more money—or his leaders tell 
him that he ought to have more money 
and of course he is willing to believe it. 


Inflated “Hazards of the Industry” 


There being no possibility that a wage 
increase could be justified on the basis 


MARTINE 


of the relation of earnings to the cost 
of living, the base has been switched 
very largely to “the hazards of the in- 
dustry.” In every adjustment from the 
beginning of time the hazards of the in- 
dustry have been considered, and it is 
assumed taken care of. At all events, 
it is difficult to see how any industry 
could yearly—or every other year—in- 
crease wages on the ground of the 
hazard to the worker. As a matter of 
fact, the hazards of the industry are 
constantly decreasing, as is shown by 
Government reports. They are certain- 
ly less now than in 1920 and 1923, when 
increases were granted which, it was 
stated, took into account the hazards of 
the industry. There are twenty indus- 
tries more hazardous than anthracite 
mining, which is surrounded by every 
possible safeguard and under the strict- 
est supervision. 

When one reads that there are 20,000 
accidents yearly, the number seems ap- 
it is 


palling; but upon examination 
found that this total includes the most 
trifling accidents in connection with 


which no time is lost, as well as more 
serious accidents. Eliminating utterly 
trifling accidents in connection with 
which no compensation is claimed or 
paid, the number comes down to a com- 
paratively smal] total, considering the 
number of men employed. This is not 
to say that the industry is without haz- 
ard. It is, of course, hazardous in the 
same sense that any employment around 
machinery or underground is hazardous. 
No more and no less. 


Generally Large—Much 
Loss 


“Profits” Not 


The consumer, comparing present re- 
tail prices of anthracite with those of 
ten years ago, is inclined to sympathize 
with the miners’ position that the profits 
of the industry could take care of an 
increase of wages. The trouble is that 
both the miner and the consumer look 

the retail price of coal, decide that 
it is exorbitant—it certainly is high— 
and wonder why the operator won’t give 
up some of his swollen profits to the 
worker. The reason is that there are 
no swollen profits. There are a few 
more than one hundred anthracite opera 
tions. Three or four of them, in good 
days and bad, with high prices or low 
prices, make good profits. These com- 
panies could show an excellent profit on 
an average realization of, say, $6 a ton, 
while scores of other operations would 
show a loss. The difference is in the 
cost of production as between the 
especially favored few and the average 
or high cost many. Between 20 and 25 
per cent. of the total of seventy-odd 
million tons of commercial production 
come from the low cost mines; the bal- 
ance is from average cost or high cost 
producers. Taking the industry as a 
whole, its position, according to the 
Chairman of the Anthracite Operators’ 
Conference is precisely this: 

A large part of production in the past 
year has been marketed at a loss. An- 
other large part, approximately 20 per 
cent., has seen its profits approach the 
vanishing point. One large, ordinarily 
profitable, and exceptionally well-man- 
aged company, marketing about 3,000,000 


in the last year, 


tons a year, made 
$131,000 profit. 

These statements are on the authority 
of responsible men who are quite pre- 
pared to prove them before any tribunal 
that may be willing to listen to them. 
A further statement from the same 
source is that 75 per cent. of the total 
cost of producing anthracite is direct 
labor cost. The balance of 25 per cent. 
covers material, machinery, taxes, in- 
surance and return on investment. 

Assuming that these figures are au- 
thentic, as there is every reason to do, 
how can the anthracite operator grant 
increased wage demands without raising 
his price? and how can he raise his price 
without increasing the rate at which his 
market is already shrinking? 


Crisis in Unionized Soft Coal a Factor 


The anthracite operator’s answer to 
this question is easy to guess. He is 
influenced very materially by the fact 
that an uneconomic wage scale set up 
in the so-called Jacksonville-Baltimore 
Agreements has closed up most of the 
union bituminous mines and thrown 70 
per cent. of the bituminous demand to 
the non-union mines. The latter have 
demonstrated a capacity to meet prac- 
tically the entire needs of the United 
States for fuel. They can probably pro- 
duce 400,000,000 tons of coal a year. 
They would be the principal beneficiaries 
of a long anthracite suspension. 

Although it is invading the field of 
union politics and necessitates guessing 
and conclusions rather than a statement 
of fact, it is worth while pointing out 
that the bituminous situation cannot be 
forgotten in any examination of the 
anthracite problem. It is believed that 
the President of the United Mine Workers 
sees in an anthracite suspension an op- 
portunity to bolster up the Jacksonville 
Agreement—fast falling to pieces of its 
own weight—by creating some transitory 
business for the union mines. Anothe1 
view is that this official has 
gained something by creating the appear- 
ance of an approaching disaster, and it 
was supposed to be with this purpose 
that he has been threatening a general 
bituminous strike at the same time as the 
anthracite suspension. Out of the fears 
and confusion of suck a situation the 
miners’ union has usually profited in 
some way. 


always 


The British Example 


so-called settle- 
coal strike in 
must 


The meaning of the 
ment of the threatened 
Great Britain has not been lost, 


be assumed, upon the American mine 
union officials. In Britain the Govern- 
ment has sought and obtained an open 
credit of $50,000,000 to make up esti- 
mated deficits of the coal industry and 


to enable it to meet the miners’ demands 
as to wages. The President of the United 
Mine Workers has not failed to point out 
that this action supports his contention 
that if a necessary industry cannot pay 
the wages that the workers want, it is 
some one’s duty to step in and provide 
the wherewithal. He is willing that it 
should be taken out of freight rates or 
any other source, so long as the miner 
gets it. It is obvious, however, that it 
would be somewhat more difficult in this 
country than it was in Great Britain to 
induce the national legislative body to 
appropriate money out of the general 
treasury for such a purpose. 
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Facing the Facts of the Transfer Problem 


Besides writing and signing “the 
Stamp report” (to the Brussels Congress 
of the International Chamber of Com- 
merce), and thereby disturbing men’s 
minds in cunnection with the payment of 
reparations and war debts, Sir Josiah 
Stamp made an address to the Congress, 
for the text of which THE ANNALIST is 
indebted to the Bankers’ Magazine, Lon- 
don. That address might well be called, 
after the manner of a remoter pulpit 
terminology, the “application” of the 
“lesson” of the Stamp report. The indis- 
pensuble portions of it follow, in the 
words of the speaker—a condensation of 
about one-half having been accomplished 
wholly by the excision of passayes not 
indispensable to an adequate grasp of 
the speaker’s main points.—Editor THE 
ANNALIST. 


O much practical think- 
ing will have to be 
done in the future, as 
the problems relat- 
ing to this great in- 
ternational question 
{the transfer prob- 
lem] slowly develop 
in actual life, that at 
the moment I shall 

better devote my time to a discussion in 
the first place of the spirit which should 
animate such thinking, the attitude of 
mind that will be most likely to lead to 
fruitful and useful results, and the tem- 
per and method of our study and search 
for truth. 

In the second place, I desire to set out 
some of those fixed and cardinal princi- 
ples which, when we are immersed in the 
turmoil and detail of actual business, we 
shall probably be inclined to lose sight 
of, or even to doubt, but from which we 
shall stray or diverge, at our peril. No 
worker in any field of thought can claim 
to be independent of all limitations. 
There are fixed features of topography, 
of physics, of mechanics or of chemistry 
within which every constructive worker, 
however original or daring, must keep, 
if he is not to build a fairy tale or a 
delusive hope. In the field of thougat 
with which we deal there are limits of 
national psychology, of politics, of geog- 
raphy and history, and, most important 
of all, because least obvious and yet 
most inexorable, are the economic laws 
which must be like covered bones within 
the body of all organic thought that is to 
function truly. It is with the limits im- 
posed by economic principles that I am 
mainly concerned. 

In dealing with both thess« 
shall draw freely on what seem to 
the unfortunate misconceptions or 
takes of the recent past, and speak with- 
out hesitation of those fallacies in the 
present outlook of our different commu- 
nities which cannot be too often com- 
bated, too openly discussed or too vigor- 
ously denounced if we are to have better 
days for the nations of the world. 


aspects I 
me 
mis- 


Nature of the Transfer Problem 


Before I plunge into these two sub- 
jects a preliminary word upon the na- 
ture of the problem itself may be de- 
sirable. 

The most important feature of that 
[Dawes] report was the recognition and 
emphasis of a principle which had hith- 
erto been obscure or little understood by 
politicians and statesmen. The principle 
was, of course, that the production of 
economic values available for the use of 
creditors is quite a different thing from 
the obtaining of and presentation to 
these creditors, of general purchasing 
power or wealth in their own currencies. 
Germany may well be required and able 
to produce a large amount of material 
economic values, but with insignificant 
exceptions she can only transmute those 
values into foreign currencies through 
the ordinary process of industry and 
trade. Some residents in foreign coun- 
tries must be ready to give their own 
currency for those material productions, 
when Germany can present the foreign 
currencies so obtained to the allied Gov- 
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ernments. But in ordinary foreign 
trade goods exported are mainly paid for 
by goods imported, whereas in this case 
Germany will require to obtain foreign 
currencies for goods worth 2% milliards 
gold marks per year, instead of foreign 
goods in return. That is to say, she must 
be able to send abroad in excess of goods 
which she imports, goods or services to 
this value. This is the famous export 
surplus problem. 


Our Attitude of Mind Towards the 
Problem 


Be facts what they may, it is, after 
all, our personal attitude towards them 
that determines human destiny, so far 
as that destiny is within our control. 

The first essential is complete personal 
candor or honesty. Wholesome collective 
thought must first have its root in in- 
dividual conviction, and personal convic- 
tion must be founded on honest and 
thoroughgoing thinking. There are far 
too many people thinking loosely and 
carelessly on this subject, far too few 
thinking cautiously and yet fearlessly. 
In England we have a proverbial saying 
about “the wish being father to the 
thought.” Economic truths and princi- 
ples have a nasty knack of not being as 
pleasant or rosy as our desires or our 
hopes. We experience every kind of 
temptation to wrap them up in pleasant 
language or to ignore them or to hide 
them. 

The economic truth runs counter to 
common and ready modes of thought— 
the practice antagonistic to it may be 
easy, and, perhaps, for the moment, 
pleasant. . * ° 

The second greater dis 
ci tmination in guides. 
There is no one cf us but must depend 
to some extent, or even to a considerable 

tent, upon the judgment and analysis 
of others. In ordinary affairs of life 
we should choose our chemist, our engi- 
neer, our geologist, with great care and 
discrimination; and dismiss without dif- 
ficulty the opinions and facts of ill- 
qualified persons. In medicine, certainly, 
how particular we we should not 
expect expert advice on the heart from 
an eye specialist. Yet any editor or jour- 
nalist, by writing on economics, can in- 
fluence public thought—even influence 
us who are on our guard. The role of 
economist can he readily assumed by 
men who have no aptitude and no train- 
ing, who have no discipline and no toil. 
* * * Moreover, an expert in one eco- 
nomic field is assumed to be equally ex- 
pert in others—but an eminent banker is 
not necessarily a skilled guide in all eco- 
nomic fields. * * * Similarly, many suc- 
cessful business men have very slender 
grasp of the principles which underlie 
the movements of prices and gold values 
and trade fluctuations. * * * We must 
be prepared to admit to our own minds 
the often unwelcome or even the half- 
conclusive results of theoretical analysis 
in place of easy readings of superficial 
facts. 

The thtrd essential is complete public 
candor. Having learned how to ascer- 
tain a fact, and then how to face it, 
what do we propose to do with it? 

During the war economic facts often 
had to be covered up—they might have 
given encouragement to the enemy, or 
destroyed the morale of the nation. 
Moreover, if we waited a while, some- 
thing might happen which would put a 
better face on them and make prema- 
ture disclosure a needless alarm. Much 
of this spirit has continued since the 
war, and up to the present economic 
statements are frequently subordinated 
to considerations of political convenience 
or national prejudice. If a truth has 
fed our desire or our vanity, it has been 
openly displayed. If it has condemned 
the easy road that we wished to travel 
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What Actions or Ideas Will 
Task of the Transfer Committ« 
More Difficult? 


Here I propose to set out, 
those things which make tran 
difficult than they would be 
things were not present. | w 
to consider whether such thing 
possess countervailing advantag: 
will justify the choice of them aft 
lowing for their disadvantage 7 
choice must vary for each count 
force and importance. 
Moreover, we must not 
what makes transfers easy at fi1 
make them most difficult in the end. 
example, it is conceivable that t 
could be made very easy if Engli 
and Frenchmen bought readily al! 
man goods and ignored completcl; 
domestic supply. But if this bro 
widespread ruin and unemployment ir 
few years by the disuse of their 
fixed capital and labor, they might 
on be unable to buy anything fron 
many at all. 
1.—Government 
Funds Faster Than Trade Policy Alli 
If the Allies were to prescribe that tl cus 
surplus must take the form of wheat ho ot Galen con in 
they might make the surplus impos t ee eee darivties 
But they leave it theoretically free nly ask tor MASS 
Germany to export whatever she r . . 
make most readily, and what other pec 1érican Institute of Finance 
ple will buy from her. She may produce 


we 


VERTISEMENT. 


Are 


forget 
uidation of oil stocks 
t improvement in prit 
yunted. 


advance from the 
VHAT NOW? 


»verbought condition? 
Ge s should be bought. 


; industry that are not ful 
"CSSUTE to Secu > 
Pressus Ip] et? If so, oil stocks shou 
avoided. 


sed from all angle 


treet 


to get it to proces 


m 
es 


in spite of general market 
»cks have lost about one- 
rly 


e simply a technical cor- 


If 


to fundamental develop- 


ly 
ld 


Boston, Mass. 











182 


THE ANNALIST 





Friday, August 14, 1925 





We have to look in another direction for 
the advantages. 

Such advantages must be found in our 
national budgets, where a given amount 
of expenditure can be paid for, after 
reparation payments have been credited, 
with a less burden of taxation. The 
general taxpayer has an increased pur- 
chasing power through the lesser tax 
burden. What will he do with that new 
purchasing power, exactly equivalent to 
the net receipt of goods? 

I believe it to be true that Germany 
can only pay her debts by a lower real 
standard of living than she would have 
if she had no debts to pay, longer hours 
than she would otherwise have, and 
greater efficiency per working hour than 
other countries—one or all of them to- 
gether. With a scarcity of home sav- 
ings, I think the greater efficiency item 
can only be a small contribution. In so 
far as she has to rely on a lower real 
standard of living, the tariff policy 
abroad designed to rectify this differ- 
ence is a real obstacle to Germany’s rep- 
aration payment, as it is to the payment 
of interallied debts. The British Safe- 
guarding of Industries act openly in- 
cludes consideration of comparative 
wages and costs which operate on sim- 
ilar lines and make transfers more dif- 
ficult. 

The United States, through debt re- 
payment by. Britain, France, Italy and 
Belgium and their own interest in rep- 
arations, will be the major recipient of 
the outflow of German wealth produc- 
tion, especially if the full Dawes an- 
nuities cannot be transferred. A tariff 
policy, variable at the will of the Presi- 
dent on the above principles, though ob- 
viously net designed to this end, will 
make Europe’s task and reparation pay- 
ments progressively more difficult and 
thus possibly hinder the real settlement 
and peace and general disarmament so 
much desired. 


4—Selective Tariff Policy Based on 


Costs. 


One of the avowed principles of tariff 
construction in certain countries, e. g., 
the United States, is to impose a duty 
which will make good the difference be- 
tween foreign costs and domestic costs. 

This either presupposes the highest 
degree of efficiency in the home industry, 
or a developing or infant industry, or else 
it is the negation of the economic prin- 
ciple underlying foreign trade, viz., “the 
law of comparative costs,” that doctrine 
so hard to the lay mind, which declares 
that it may be worth while for a country 
to import goods which it can make 
cheaper itself, if its relative advantage 
for other manufactures is still greater. 


5—Labor Policy and Hours of Work. 


Workers in other countries who have 
secured shorter hours find the employes 
in Germany working longer hours. in 
similar industries, which, of course, re- 
duces overhead charges there and makes 
for prompter deliveries and thus leads 
directly to loss of contracts by non-Ger- 
mans. We hear in Britain of an attempt 
to get an international agreement to re- 
strict hours. This, if successful, instead 
of enabling Germany to make the re- 
quired margin for reparations by pro- 
ducing more and consuming less per head 


than other similarly placed workers, 
throws the whole burden upon the 
standard of living. Germans will the 


more easily produce salable reparation 
goods in sufficient quantities if no re- 
strictions are put upon the workers. 

I do not say for a moment that meas- 
ures along the above lines are in no cir- 
cumstances and to no extent permissible 
or praiseworthy in any country. Ob- 
viously that cannot be the case. But I 
do say that if every one of the above 
principles is pursued to the full extent 
desired by individual interests in all 
countries, then the collective effect must 
be very great and the task of securing 
transfers made very difficult. The de- 
sire to get reparation payments in our 
budgets is a new factor in international 
trade. Claims for protection or restric- 
tion that would have been readily allow- 
able before, must, in the light of this 
new feature, be scrutinized with greatest 
care and their advantages balanced 


against the disadvantage of their effect 
on the reparation scheme. Let it be 
realized that, nationally, we are making 
a choice of mutually exclusive alterna- 
tives and cannot have it fully both ways. 

It may well be desirable to protect 
particular fixed capital and skilled labor 
at home from increased competition in 
imports or lower prices. But a price 
must be paid, and that is the curtail- 
ment or discouragement of some export 
industry, for the German goods must find 
a market elsewhere in competition with 
our own exports. 


6—The Stimulus and Direction of De- 
mand, 


I have emphasized in the report that 
the supply by Germany of a large ad- 
ditional amount of consumption goods 
that go to individual purchasers and in- 
dividual homes, where the purchasing 
power is limited in its range, may show 
more acutely the effects of reduced 
prices than the supply of capital goods 
to collective bodies, corporations, States, 
municipalities and the like, where what 
the economist would call “demand sched- 
ule,” or the purchasing power, is based 
on a wider range of view and is not 
so susceptible to individual psychology. 
You will know that the individual with 
his shorter range of immediate purchas- 
ing power will respond to increased sup- 
plies as his various needs are satisfied, 
only if there are progressively marked 
reductions in price. This springs from 
the nature of individual economic psy- 
chology. But the demand of companies 
and corporations and local authorities is 
based on a wider range of purchasing 
power and altogether less personal con- 
siderations. I feel that Germany can 
add to the capital goods of the countries 
of the world, that is to say the ma- 
chinery for future production which 
these countries will enjoy the benefit 
of, on a much farger scale, without de- 
stroying a reasonable level of price, than 
she can possibly do on the goods of 
every-day individual consumption. 

Possibly by some kind of encourage- 
ment of deliveries in kind to take the 
form of capital goods for capital devel- 
opment in different parts of the world, 
we shall greatly help to solve the prob- 
lem of transfer. This, however, is not 
going to be done without grave protest 
and sectional difficulty in different 
quarters. 

If we agree that this class of goods 
must be carefully excluded from our own 
countries by tariffs or by arrangement, 
then, unless we are to thwart the Trans- 
fer Committee in their labors, we incur 
at once the severe responsibility of plot- 
ting out the active, and possibly other- 
wise premature, development of neutral 
and more remote parts of the world. 

We cannot have it both ways! We 
cannot say that we will not have in- 
troduced into our own country the only 


. Britain’s Bank Rate 


goods by which Germany can effectively 
pay and, at the same time, sit with our 
hands folded and take no part in find- 
ing the least harmful outlets in other 
lands. We cannot leave the German in- 
dustrialists to find out these outlets for 
themselves, and then talk resentfully of 
German “economic penetration” into 
countries in which we have financial in- 
terest; nor grumble at the languishing 
of our export industries in iron, steel, 
ship building, electricity and the like. 
Let us face fairly and squarely up to 
these antithetical difficulties and make 
our choice! If these half-developed 
areas are to be irrigated by German rep- 
arations, let us all take a hand in plan- 
ning that irrigation and entering into 
our share of its ultimate advantages on 
the lines indicated in the report. 

I am not for a moment complaining 
of the natural instinct of self-preserva- 
tion in this matter. I am only saying 
that to the extent and measure that we 
indulge this instinct, we incur the re- 
sponsibility of thinking ahead and of 
surveying the world where suitable 
channels for capital irrigation may be 
found in order to further their natural 
development, and also the responsibility 
for taking a hand, through finance and 
enterprise, in the actual digging out of 
those channels. Nothing could be polit- 
ically worse than to allow for a long 
period of years German penetration of 
all these countries to go on unchecked 
and unaccompanied by watchfulness and 
safeguards on the part of our own in- 
dustrial and financial interests. 


What are my conclusions? 


First, I have given illustrations of 
the kind of contest that is going on be- 
tween sectional or industrial interests 
and national or financial interests al- 
most before the real problem of repara- 
tion payments is begun. It fills me with 
the gravest misgivings if this kind of 
thing is to go on for the next twenty or 
thirty years. Hither we want reparation 
payments or we don’t! If we do, the 
duty of continuous, constructive cooper- 
ative thought is upon us, and the day of 
spasmodic, destructive, sectional recrim- 
ination should be over. No problem was 
ever any the worse, but often the better, 
for such mobilized thinking. 

Second, I have tried to show that every 
restrictive safeguarding or protective 
measure is anti-reparation in its tenden- 
cy and that such measures on a large 
scale will either defeat a reparation pol- 
icy or make it progressively more diffi- 
cult, -so that only the most important of 
such measures should be put forward if 
we are serious in our reparation policy. 
Many people would shudder at imposing 
taxation to support or protect a partic- 
ular industry but cannot see how closely 
allied to it will be a policy of making 
a possible reduction of taxation impos- 


as a Price Stabilizer 


Continued from Page 179 


with equanimity on the possibilities of 
price deflation; and, without going so 
far as to assert that the misgivings of 
Mr. Keynes and other theorists that the 
immediate effect on British commodity 
prices of a higher bank rate and the 
gold standard action have been instru- 
mental in bringing about the present re- 
duction in the Bank of England rate, it 
very likely is true that the first oppor- 
tunity afforded was taken to reassure 
British industry as to the official price 
for money. This opportunity, as shown 
above, came when British commodity 
prices displayed signs at least of steady- 
ing, and to this extent a correct psycho- 
logical moment was chosen for the re- 
duction. 

Neither should it be forgotten that 
the reduction in the Bank of England 
rate follows quite directly on the ac- 
ceptance of the pending compromise (at 
the expense of the British taxpayer) in 
the coal dispute in the United Kingdom. 
The plain attempt in the coal matter 
is to give a breathing space, even though 


the public treasury will suffer. It may 
be put down as quite as plain that the 
bank rate reduction is designed to be 
a move in line with the general attempt 
to give British industry a longer period 
for necessary readjustments. It is likely 
that still another factor in bringing 
about the reduction in the Bank of Eng- 
land’s rate was the disappointment in 
London over the relative proportions of 
the Australian loan placed in New York 
and London. But it is fair to consider 
this factor as incidental rather than 
primarily causative. 

In the broad sense it is increasingly 
obvious that the general financial pol- 
icies of both the United States and Great 
Britain, in their inter-relations, have 
been intended, so far as possible, to 
bring about a greater degree of stabil- 
ization in price movements on both sides 
of the Atlantic. This has operated 
against the price inflation in the United 
States so confidently predicted by a cer- 
tain element among British bankers, and 
now may operate to steady prices in 
Great Britain. 


sible in order to protect particular in- 
dustries. Let reasoned and conscious 
choice between the two also supersede 
a petulant alternative grabbing at both. 
What will be the upshot? The business 
man’s policy may beat the taxpayer and 
transfers become so difficult that the 
reservoir fails and the German effort is 
relaxed. If so, the next development will 
probably be a further postponement of 
the real transfer problem by a wide- 
spread holding of investments in Ger- 
many held by neutrals or under the di- 
rection of some international body. 

Third, I have tried to get to grips with 
principles. Let us no longer say that 
peoples who are fearless before their 
enemy’s guns cannot face their own 
facts! 





The Business Bookshelf 


VOCATIONAL EDUCATION IN A DEMOC- 
RACY. By Charles A. Prosser and Charlies 
R. Allen. 580 pp. New York: The Century 
Company. 1925. 


OCATIONAL education is one of the 
more important problems which faces 
industry of today and tomorrow. 

There is much work carried on under this 
name which misses fire and which is 
wholly inefficient. It is to correct this 
and to set forth what reai vocational educa- 
tion should be that this book has been 
written. 

The authors are both well qualified by 
training and practical experience to speak 
with authority on the subject. Their work 
covers the entire field in a most compre- 
hensive, non-pedagogical way, and will be 
found useful by heads of business organiza- 
tions and especially those who deal with 
personnel problems. 

After defining vocational education, the 
authors show its relation to the economic 
structure of modern society. An entire 
chapter is devoted to the “iron man’’ 
theory, which believes that education for 
work is unnecessary because machines are 
so rapidly replacing human beings. Ad- 
vocates of this theory contend that workers 
should be educated for their leisure, not 
their work. The theory is utterly fallacious, 
since every new invention -requires the 
adaptation of old intelligence to make it 
work and practically all machines for in- 
creasing production increase the number 
of workers necessary. 

The book goes thoroughly into the types 
of vocational training schools maintained 
at present, with recommendations of those 
types which produce the most satisfactory 
results. There are chapters on the orzani- 
zation and operation of both adolescent and 
adult vocational schools, general continua- 
tion schools, efficiency factors in vocational 
education, discovery and placing of ability, 
and other related subjects. The work is 
far from dry, represents knowledge gained 
by experience and should be most valuable 
to those interested in the subject. 
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Banking Position of the N. Y. Federal Reserve Bank 


The Eighth of a Series of Articles on 


Bank Stocks as Investments. 


JHE bank of all New 
York City banks Is 
the New York Fed- 
eral Reserve Bank; 
and before going any 
further in a survey 
of the industry it may 
be worth while, in or- 
der to round out our 
review of the New 
York banking situation, to inquire into 
the condition of that bank and the 
changes in it since last year. Such a 
survey will show the practical function- 
ing of that great reservoir of discount- 
ing and money creating power and its 
place in the general banking economy. 
There is much to be learned also from 
an analysis of the Reserve Bank figures 
because of the frequent similarity of 
the investment and discount policies of 
the New York Federal Reserve Bank 
and those of the commercial banks. The 
changes and the trends of the Federal 
Reserve Bank portfolios for which fig- 
ures are available early furnish a fair 
clew to the trend of commercial] banking 
in regard to the volume and nature of 
commercial bank business, but also the 
margin of earnings. The table gives the 
statement of the New York Federal Re- 
serve Bank as of July 1, 1925—the 
latest available at the time of writing— 
as well as of July 1, 1924; and also the 
percentage of each item in terms of total 
deposits. 

Examining the table we find that total 
resources have increased from $1,361,- 
018,000 to $1,450,575,000, a gain of some 
6% per cent., of which the amount tied 
up in total reserves is $952,318,000, 
against $930,899,000 last year, an in- 
crease of about 2 per cent. Over 96 per 
cent. of these total reserves consist of 
gold. At present only 109.4 per cent. 
of total deposits are tied up in total re- 
serves, against 112.6 per cent. last year. 
This forecasts an improvement in the 
earning power of the New York Federal 
Reserve Bank, due to larger and better 
utilized total resources and to the higher 
discount rate. 

Bills discounted increased from $73,- 
330,000 last year to $151,100,000 this 
year, an increase of 106 per cent. The 
discount rate is higher, and a greater 
portion of deposits (namely, 22.8 per 
cent., against 12.1 per cent. last year) 
is invested in total bills, which, as 
already said, forecasts an improvement 
in this year’s earning power of the Fed- 
eral Reserve Bank. Total United States 
Government securities decreased from 
$141,001,000 to $86,226,000, a decline of 
39 per cent. These securities amounted 
last year to 17.6 per cent. of deposits, 
while this year they are 9.9 per cent. 

This tendency is of extreme interest. 
The decrease is due to an apparent re- 
versal of the open market policy of the 
Federal Reserve Bank. Whereas, last 
year we experienced a depression, and 
in order to stimulate confidence and fa- 
cilitate business revival the Federal Re- 
serve Bank bought securities in order to 
put money into the market, the policy 
at present has been reversed, with a view 
to checking speculation, which, owing to 
easy money, has become excessive in cer- 
tain directions. 

A new item appears this year under 
the heading of “Foreign Loans and 
Gold,” which is due to special credits to 
foreign countries, arranged with a view 
to assisting European financial rehabili- 
tation and stabilization. 

Total earning assets are not at the 
starvation level of last year, having in- 
creased from $238,640,000 to $287,163,- 
000, an increase of 21 per cent. Last 
year these absorbed 29.7 per cent. of 
total deposits, against 33 per cent. this 
year. 

On the liability side there is a reduc- 
tion of some $9,500,000 in notes in circu- 
lation—$347,169,000 against $337,789,- 
000—and these are at present 36.6 per 
cent. of deposits, as against 42.2 per cent. 
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RESOURCES 
Gold with Federal Reserve Agent 
Gold redemption fund with U.S. Treasury 
Gold held exclusively against F. R. notes 
Gold settlement fund with F. R. notes 
Gold and Gold certificates held by Bank 
Total gold reserves 
Reserves other than oe 
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Sec. by U. S. Government obligations 
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Bills bought in open market 
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last year. There is an increase in the 
Federal Reserve Member Bank reserve 
account (deposits) from $802,754,000 to 
$843,935,000, or a gain of 5 per cent., 
which is difficult to explain in face of 
the contrary indications given by re- 
serve balances with Federal Reserve 
Bank in Table 2 of the preceding ar- 
ticle. 

Capital stands at $31,690,000, against 
$29,978,000 last year, but owing to the 
low earning power last year the surplus 
had to be drawn upon, and here we find 
a reduction from $59,929,000 to $58,- 
749,000, making the total invested capi- 
tal of the Federal Reserve Bank at pres- 
ent only $500,000 above last year. Cap- 
ital and surplus together are 10.3 per 
cent. of deposits against 11.2 per cent. 
last year. The probable larger earnings 
of the bank this year will thus be de- 
rived from an invested capital which in 
relation to resources is smaller than last 
year. The per cent. earned on a unit of 
invested capital will conceivably also be 
larger than last year. 

The reserve ratio stands at 78.8 per 
cent., against 81.0 per cent. last year; 
and the contingent liability of Bills 
Purchased for Foreign Correspondents 
stands at $9,873,000, against $11,256,000 
last year. 

The essential fact brought out by the 
table is that the Federal Reserve Bank 
is in many respects similar to commer- 
cial banks; it earns its profits much as 
do other banks, from investing its capi- 
tal, surplus and deposits in various as- 
sets. There are, however, some very 
important differences. 

The New York Federal Reserve Bank 
has a capital and surplus of $90,400,000, 
and its total deposits are nine and a half 
times that amount. In addition, there are 
what may be called “checked-out de- 
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Outstanding Features in the Commodities 


UR tariff duty on wheat coupled 
with a less than normal crop is 
creating a situation as regards 

domestic and foreign prices never before 
witnessed. 

In these coiumns attention was called 
to the fact that there is at present no 
necessary close relationship between our 
own wheat market and those of the 
world, a situation which did not exist 
during last year’s crop. In that year 
our large exportable surplus made it 
necessary to adjust our prices to the 
world’s wheat price level. As a matter 
of fact, in the marketing of last year’s 
crop there were periods when the exerted 
purchases in Winnipeg kept the price in 
that market at a considerably higher 
level than Chicago, wHYle now the oppo- 
site is true. 

With our prospective supplies barely 
sufficient for domestic consumption and 
for seeding purposes, and with the prob- 
ability that some importing will take 
place (chiefly because certain varieties of 
flour and wheat are always exported to 
some South American countries whether 
the harvest is good or bad), the price of 
wheat in Canada, the logical purveyor in 
case of deficiency, must decline by some 
20 cents from the present level in order 
to make commercially possible our im- 
ports from that country. In view of the 
tariff until the difference between Chi- 
cago and Canada is less than the tariff 
duty, Chicago prices, though for the dis- 
tant deliveries already around 20 cents 
higher than those of Canada, are rela- 
tively cheaper than the latter, if we 
place ourselves this year among the im- 
porting countries. Undoubtedly some 
arbitrage along these lines has been 
truly engaged in, especially by the cash 
‘and exporting houses, the latter find- 
ing themselves more or less out of busi- 
ness for a year at least. Such an arbi- 
trage is, however, not without its dan- 
gers, because a domestic wheat price 
level without any other relation to the 
world level than Winnipeg plus import 
duty may call out the last bushel of our 
visible and invisible supplies, may reduce 
consumption and make unnecessary any 
imports. Then also the high price will 
again cause a large expansion in the 
planted area, and with average weather 
conditions bring a price debacle of no 
mean proportions. 

It can be readily seen how uneconomic, 
futile and dangerous price policies are 
when commodities which we habitually 
produce in quantities large enough to 
leave an export surplus of sizable pro- 
portions are given the protection of 
tariffs. Such tariffs are uneconomic be- 
cause when, due to an accidental climatic 
occurrence, as this year, we need to im- 
pert a small fraction of our crop, the 
consumers are made to pay for our 
whole crop a price which has no eco- 
nomic justification. They are futile be- 
cause, instead of importing, we may 
simply use up all or most of our own 
stocks, thus paying the duty on the whole 
crop and carry-over, not because we ac- 
tually did import wheat, but because the 
statistical position is such that we might 
have done so. Thus, while the higher 
price may be futile as far as a force 
for attracting outside wheat, it is dan- 
gerous in more than one respect. It is 
dangerous, first, because it may leave us 
bare of even such minimum stocks as are 
absolutely necessary not only to guard 
ourselves against such emergencies as 
late harvesting, strikes, transportation 
difficulties, floods, fires, &c., but against 
a highly sensitive, nervous, unstable 
state of mind that is always character- 
istic of exhaustion of stocks — witness 
the recent rubber. situation. But there 
is an even greater, more real and far- 
reaching danger. If bankers are going 
to make advances to farmers on the 
$2 wheat theory, and if the farmer is 
to withhold supplies from the market, 
and if upon the attainment of such a 
price the farmer, thinking himself the 
master of the situation, is going to pro- 
ceed with lavish cultivation of wheat at 
a time when the world is steadily reduc- 


By CH. KITSON 














Wholesale Commodity Prices, Saturday, Aug. 8, 1925. 
Last Previous Corresponding 
Commodity. Unit. Week. Week. w 1924. 
Adirondack spruce, 224. ..........sseeee. 1,000 ft. $39.00 $39.00 $45.00 _— 
Wheat, NO. BOG. ..cccccccccccccccccccccccecs Bu. 1.7 1. 1.44% 
Gorm, WO. B PONMSW. oc cccccccccccccssccccscccee Bu. 1.2 1. 1.35% 
Rye, No. 5 De Do cccccccccccccccccccoocseees Bu. 1.18% 1.08 1.00% 
Oats, No. Poe oo baatiinnscasecseseusnsents _ a. a ce ~ on 
Flour, standard ee BOR. occccineoceeeens x y \ \ A 
Beef, family ..... oxen cachedeenaweadnnnl 100 Lb. 20.00@22.00 20. .00 20.00 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.40@1.50 1. 45 1.10 
Coffee, No. 7 Rio Lb. -20% -20% -16% 
Coke, furn. spot Ton 2.90 2.90 3.00 
Copper, electro .......eecceeecees Lb. .1456 .14% .13% 
GHUPOMBOGE GE ccccccccctesecesen Lb. .10% -09% -11% 
Cotton, mid. upland \. 24.35 24.65 30.35 
Gasoline, EL diedubdeiesesabesdeknebebadeoen b = = = 
NG, WR, one 200000000 000000 000 4sseeee" " 17 r 15 
Iron, basic pig, E. Pa.......ccccccscccccsces Ton 20.50 21.50 20.00 
Ss Mn cocadescacscccosecesenseées Ton 20.76 20.76 21.76 
SD, Bs Mn cesenéecudees cecescncsenseqene Ton 23.00 23.00 22.25 
BR, Bs PEER s cc cccncecocccsccenecesese 100 Lb. 18.10@18.20 17.75@17.85 14.40 
Dh Us Mesdadesecedsococaccesecsopeesesésege Lb. -O875 -0830 070 
PD PR eccccccesavccesesceceecesssess Lb. 44 .44 .36 
EE, GED 6 ccconcccacsccoencccecesoceoesans Bbl. 3.80 3.80 2.75 
PEE, GED bc ccceccasccascecccecceeseennsas 100 Lb. “= 50% = 
q S Spot . e : « 
Printcloths, 39-inch, 68-72s....Yd. § LateContract } oI oe, 1084. 
, § Spot e é 0954. @. 
Printcloths, 38%-inch, 64-60s...Yd. 47 ateContract “094 ; @.09i4 
Rubber, Pi., Ist Latex, spots................- Lb. -83 95 : 
Rubber, rib smoked sheets, spots.......... Lb. -83 -96 27 
Silk, Canton King Seng. er. 14-16.......... Lb. Nominal Nominal 6.25 Nominal 
GE, SGMOM, BOSE, WO. Do cccccccccccesccecececs 1b. 6.40@6.45 by “ria .00 
Gpekter, Bt. LOwWss. ....cccccccccccccccsccccce Lb. 01574 d -0612% 
BUGAF, STAMUIRIS «2. ccccccccccccccccececce Lb. 0550 -0525 -0660 
(Cte ebnteehnenteeusnseshnateerenn b. 50% 5B 51% 
Tinplate ....--..esececness onesececqnceaeest 100 Ib. 5.50 5.50 5.50 
Ree, WN, PBs an cccccccsesscecesece ee 35.00 35.00 38.00 
Wool, O., fine unwashed delaine, Boston... .Lb. 56 56 56 
Wool, O., half-blood unwashed comb, Boston.Lb. 4 4 A 
Yellow pine timbers, long leaf, rough, 6 ft. 
UR, cnnascdsccesccpaneesoesec 20 ft. and under 53.00 52.00 48.00 
Zinc, East St. Louis deliv’y................+. Lb. 7.57% 7.35 6.15 











Range of Grain Future Prices—Week 
Ended Saturday, Aug. 8, 1925. 


WHEAT. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
September ....1.67% 1.544% 1.32% 1.26% 
December .....1.64% 1.54% 1. 1.30% 
May . 1.68% 1.58% 1.41% 1.35% 
CORN. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
September ....106% 1.038% 1.16% 112 
December ..... .88% 36 1.07% 1.00% 
MP casaeneake 91% 88% 1.075% 1.01% 
OATS. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
September .... .4 41% 51% 48%, 
December ..... .46% 4414 5A 51% 
TY ccancecesa 4814 47% 57 53% 
RYE. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
September ....1.08% .98 97% 92 
December .....1.18% 1.01 1.01 .96 
MT écccesscea 1.17 1.11 1.6 1.00% 


ing its requirements for United States 
wheat, how many disappointments are 
likely to result and how many bankrupt- 
cies of the kind that we have known a 
few years ago under “frozen paper’? 

I wonder whether the wise framers of 
the wheat tariff law have ever consid- 
ered that while placing an unjustifiable 
burden upon the shoulder of the con- 
sumer at a time when there is no justi- 
fication for it, from any point of view, 
the tariff may play a mean trick on 
the farmer and cause him to increase 
his acreage and productive facilities at 
a time when the very opposite should 
be done. The farmer judges the wheat 
situation, the probable requirements for 
his cereal, by price changes. An arti- 
ficially high, tariff-made price at pres- 
ent and next year will rather distort the 
true world tendencies, since the world 
will not buy our normal export surplus 
at anywhere near that price. 

It so happens that wheat is a crop 
widely raised and that climatic accidents 
in one country or continent usually find 
their compensation in the good yields 
elsewhere. This has been the case over 
and over again, was so last year and 
is at present. If one is made to lose 
sight of this average tendency on ac- 
count of tariff-made prices, then the 
vicissitudes of climatic conditions will be 
accompanied by unwarrantedly increased 
acreages in years following local fail- 
ures. Instead of stabilizing prices, pre- 
cisely the contrary will be obtained. 

The Department of Agriculture’s 
monthly report issued last Monday 
showed that weather and other condi- 
tions in July had been detrimenta! to the 
wheat crop. Winter wheat, for which 
a preliminary estimate of 416,000,000 


bushels was given, showed an increase 
over last month, but Spring wheat, with 
a total of 263,000,000 bushels, declined 
13,000,000, placing the entire wheat crop 
7,000,000 bushels below that forecast in 
July. 


SUGAR 


SLIGHTLY better tone has pre- 

vailed in the sugar market, the 

stronger tendency being more ap- 
parent in the refining department. This 
is perhaps the weakness of the situation, 
since increased requirements of refined 
sugar is a usual development at this 
time of the year. It is probably for this 
reason that the New York future market 
has remained apathetic. 

Nothing has transpired to suggest any 
strong movement, although, on the other 
hand, the continued cheapness of money 
here, as well as its cheapening tendencies 
abroad, suggest that the large stocks will 
be well taken care of. 

It still appears that next year’s crop 
outlook furnishes little justification for 
the relatively large premiums over spots. 


In their weekly comment on the sugar 
situation, Wessels, Kulenkampff & Co. 
say the following: 

With only nine centrals grinding it 
now looks as if Cuban production will 
finally prove to be close to 5,200,000 tons. 
Of this there are in the island at present 
about 1,600,000 tons for disposal between 
now and the end of the year. Duty free 
sugars such as Porto Rico and Philip- 
pines have to all intents and purposes 
been disposed of. At all events the bal- 
ance left for sale is not sufficient to have 
any appreciable effect on the market, so 
that for the rest of the season Cuba will 
have the field, as far as this country is 
concerned, largely to herself, until the 
domestic beet crop will begin to move. 
It is, to say the least, doubtful if beet 
producers in this country will be very 
free sellers at the prevailing level of 
prices. The incentive to hold for an ad- 
vance can certainly not be denied and 
may prove of importance later on. For 
the time being, the coming September 
liquidation and the price cutting compe- 
tition of our refiners are acting as a 
damper on bullish enthusiasm. The for- 
mer will, we believe, prove easier than 
ney expected, while the latter will 
— ose its importance as a market 
actor, once the article starts to move. 
With an important part of the world’s 
supply of raw sugar hedged in the future 
markets the technical sition of the 
article is a sound one. For the time be- 
ing weather conditions and prospects for 
the growing crops appear to be promis- 
ing, but important months are still ahead 


of us which may bring unlooked for sur- 
prises. It is the duty of consumption to 
provide against such in time, as failure 
to do so may prove costly in the end. 
The facilities offered by the New York 
future market for such purposes need no 
further recommendation; time has proved 
their efficiency. 


Range of Sugar Future Prices—Week 
Ended Saturday, Aug. 8, 1925. 


Closing 

High. Low. —~?;, } 

EE 0540040080406 00 200 bin 2.48 
2.54 2.58 

eee 2.64 

2.70 2.72 

2.72 2.73 

2.76 2.79 

2.85 2.88 

2.96 2.97 





RUBBER 


ITH the lull that has come in the 

rubber market a reappraisal of 

the elements, tendencies and pos- 
sibilities may be timely. On the first 
hand the slight increase in stocks in Lon- 
don and probably also in New York is a 
perfectly normal development not only on 
account of increased releases under the 
Stevenson scheme, but also in line with 
the normal seasonal fluctuations of 
stocks. The price of rubber has always 
been subject to wide fluctuations, and 
even before the Stevenson committee a 
distinct seasonal tendency was in opera- 
tion with the price tending to reach a 
low level some time in later Summer, in 
the period from July to September, fol- 
lowed by a sharp improvement carried 
into next year. The spread between the 
yearly peaks and bottoms has alway~ 
been very wide. As a matter of fact, it 
was only in exceptional years that the 
yearly peak was less than 30 per cent. 
above the yearly low. Very often the 
yearly top prices were 100 per cent. and 
more above the yearly low. Conse- 
quently the sharpness of the reaction 
that has taken place recently from the 
extreme high prices reached under “dis- 
tress” covering of “shorts” has little 
with which the history of rubber prices 
is unfamiliar. Moreover, in pre-war 
years sharp and permanent declines in 
prices, i. e., a definite downward trend 
would set in only when world production 
and imports into the United States in- 
creased at an extremely large rate. The 
big decline in prices that took place dur- 
ing 1911-1914 was characterized by 
sharply rising world output and big im- 
ports into the United States. The same 
held true of the period 1917-1919 when 
the world output and the United States 
imports rose very sharply from year to 
year and were so greatly in excess of 
requirements that unprecedented and dis- 
astrous accumulation of raw stocks and 
of manufactured goods both here and 
abroad took place. It is hardly conceiv- 
able that enough rubber can be produced 
this year and perhaps even next year so 
as to supply the world’s growing re- 
quirements, and make possible the build- 
ing up of exhausted world stocks, unless 
the price is high enough to stimulate 
productive effort everywhere. Such a 
price should scarcely be below 50 cents 
a pound, but it may also be considerably 
higher. 


COTTON 


tee as to the size of crop are still 
in their making under the influence 

of the daily weather reports and 
forecasts, official and private. Several 
private estimates put the crop at over 
14,000,000 bales, while others calculate 
it at less than 13,500,000 bales. The 
Government’s latest estimate is 13,566,- 
000 bales, which is only slightly below 
the preceding estimate. Why, with a 
material improvement in growing condi- 
tions, the crop has been scaled down 
is not clear. But though the market is 
still to a large extent a gamble on the 
bi-monthly Government estimates and 
continues to move up and down without 
suggesting a definite trend, the trade 
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apparently sticks to the opinion that the 
crop will be near 14,000,000 bales. The 
Government condition of 65.6, indicating 
a yield of 189.8 bales per acre, looks 
rather low. Undoubtedly a crop of 14,- 
000,000 bales, one of the largest in our 
history, will eventually cause a some- 
what lover level of prices. However, 
the immediate situation remains uncer- 
tain, especially since the market has al- 
ready undergone a fair-sized liquidation. 

It may be of interest to recall that 
in 1912, 1913 and 1914, when the annual 
cotton production was 13,700,000 bales 
or more, the average price of spot cot- 
ton was in no case above 13% cents. 
It is true that in those years the carry- 
over was materially higher and the gen- 
eral price level only around 63 per cent. 
of the present one. Allowing for these 
two factors, a crop of 14,000,000 bales, 
if realized, should under the present 
conditions be scarcely worth much above 
20 cents a pound, while on the other 
hand a crop of only 13,000,000 bales may 
well command a price up to 30 cents a 
pound because of the smallness of the 
carry-over. The nearer the size of the 
crop is to one or the other limit the 
nearer are prices likely to be to the cor- 
responding price limits. 


Range of Cotton Future Prices—Week 
Ended Saturday, Aug. 8, 1925. 


Last Week. 
Low. ( slo sing. 

October 
December . .2 
January 
March 
May 

Same Week 192 

High. Low. 
October . -28.73 26.13 
December ...... . 22+ 28.07 26.59 
, ae ; 27.97 26.50 
March . 28. 26.68 
May iPaades occ 0 steeee 26.80 


COFFEE 


HE seasonal strengthening of the 
price referred to in last week’s sur- 
vey has made some further prog- 

ress, this apparently in defiance of the 
statistical position. The latter, however, 
as we had oecasion to observe in earlier 
writings, has lost much of its normal sig- 
nificance under the present Brazilian 
Government policies. 

Climatic conditions are reported to be 
somewhat less favorable than a week 
ago, and this, coupled with the fact that 
Brazilian finances are slightly better be- 
cause of higher prices of rubber, have 
furnished courage to the bulls. The lat- 
ter believe that the Brazilian Govern- 
ment will remain master of the situation, 
i. e., will continue effective control of 
distribution for at least one more year. 

In the meantime our Government is 
said to have advised investment bankers 
against loans to Sao Paulo. We are ap- 
parently awakening to the fact that 
United States capital has been used in a 
subtle way by foreign countries to raise 
the price on some of the commodities 
which we buy from them. There is no 
real explanation of the high price of cof- 
fee, except that our excess of capital has 
been the unwitting but effective cause of 
it. 


Range of Coffee Future Prices—Week 
Ended Saturday, Aug. 8, 1925. 
Closing 
High. L Aug. 7. 
Peer 1 
October nek ruse deg Siaam 
December ... . 16.46 15.77 
January ; a ‘ 
14 
13. 
12 
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é 1 % Guaranteed 
z/O BONDS 
Adair Protected Bonds are issued 
by the South’s Oldest Mortgage 
Investment House and guaranteed 
by one of the strongest Surety 


Companies in America. 
ADDRESS DEPT B-19 


Adair Realty & Mortgage Co. 


Incorporated 
Exclusive Distributors 


270 Madison Ave., N. Y. Phone Caledonia 7166) 
“Ownership identical with Adair Realty & Trust Co."" | 
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THE FEDERAL INCOME TAX 


A Digest of Current Rulings 





HE following announce- 
ment was issued this 
week by the Treasury 
Department: Under 
the provisions of the 
Revenue Act of 1924, 
relating to appeals to 
the Board of Tax Ap- 
peals, the Commis- 
sioner may acquiesce 
in the decision of the Board or he may 
cause to be instituted a proceeding in 
court for the collection of any part of 
a tax determined by the Commissioner 
to be due, but disallowed by the Board, 
provided that such proceeding is com- 
menced within one year after final deci- 
sion of the Board. In order that tax- 
payers and the general public may be 
informed as to whether or not the Com- 
missioner has acquiesced in a decision of 
the Board of Tax Appeals disallowing 
a tax determined by the Commissioner to 
be due, announcement will be made in The 
Weekly Bulletin at the earliest prac- 
ticable date. Decisions so acquiesced in 
should be relied upon by officers and 
employes of the Bureau of Internal Rev- 
enue as precedents in the disposition of 
other cases before the Bureau. 
Commissioner Acquiesces in Decisions 

In pursuance of the above. announce- 
ment, the Commissioner this week an- 
nounces his acquiescence in the follow- 
ing decisions. 








Deci- 
sion No. 
Banna Manufacturing Co 
Barry, E. J 
Britt, Benjamin T 
Dobson, James 
Fort Orange Paper Co 
Gilliam Manufacturing Co 
Guenther, Paul 
Hazlett & Moss, Inc 
Hickory Spinning Co 
Highland Land Co. (Ltd.)...... 
Johnstown Democrat Co., Inc... 
Kling, Mark Clark 
McCormick, John 
Michigan Lithographing Co 
O’Connor, J. J., & Co 
Permanent Loan and Savings 
Association 


Wadsworth, Jessie B., executrix, 
estate of Harold B. Wadsworth, 
deceased 


In U. S. Board of Tax Appeals Deci- 


sion 665, it was held that the pure 
by a corporation of shares of its capit 
stock does not result in a realized loss 
The decision also ruled that a contract 
constitutes a capital asset which mu 
be exhausted over the life thereof 
deduetion for such exhaustion must 
prorated accordingly. 
Individual . Returns 

I. T. 1872 (C. B. I-1, 238) provide 
that, where husband and wife for 1! 
and subsequent years have elected to fils 
a joint return or separate returns 
may not, after the filing of such returr 
file amended returns on the other basi 
Prior to the publication of this ruling or 
June 26, 1922, taxpayers had no noti 


THE UNITED STATE 


Mmm orr TER a lapse of near 
a year, the Treasury 
has again entered tl 
market for the 
chase of Governmer 
bonds for the ac t 
of the sinking 
The latest daily 
‘= ment of the Tre: 
2S mes} shows that fo1 
fiscal year to date, as of Aug. 8, a 
of $16,000,000 has been expended f 
account of the sinking fund. The enti1 
amount was used for the retirement 
Third Liberty bonds, which matur: 
1928, and which present the next 
public debt problem before the Treasur 
Purchases for Bond Retirement Purposes 
Sinking fund operations reflected 
the Treasury’s books for the current 
cal year represent three separate 
chases, made the last two weeks. 
first purchase amounted to $10,000,000 
the second to $1,000,000 and the third 
$5,000,000. Small individual transact 
in the bond market enables the Treasu 
to reduce to a minimum the amount 
premium it must pay for Government 
bonds, now that the general level of Gov 
ernment issues is above par, althoug! 
series of such purchases spread 
period would enable a substantial 
of the sinking fund allotment for 
current year to be used in that fashi: 
Moreover, circumstances point to larg: 
operations by the Treasury in the bor 
market for the account of the 
fund the current’ year than was the 
in the fiseal year ended June 30 
Summer the Treasury made pur 
of Government securities in the n 
for the sinking fund to the amount 
few million dollars, but the bulk of 
sinking fund expenditures in th: 
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W. J. HOGAN 
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RECEIPTS Year 1926 
(Ordinary) : (to Aug. 1). 
Customs $46,778, 201.77 
Internal revenue: 
Inc. and profits tax.. 38,382,910.20 
Misc. internal revenue 78,779,421.81 
Miscellaneous receipts: 
Proceeds Govt.-owned 
securities — Foreign 
obligations— 
Principal 
Interest . 
Railroad securities 
All others 
Trust fund receipts 
(reappropriated for 
investment) 
Proceeds sale 
plus property ...... 
Panama Canal tolls, 
&c. 2,175,893.61 
Receipts from miscel- 
laneous sources cred- 
ited direct to appro- 
priations 
Other miscellaneous. . 


19,498.16 


5, 292,970.13 


3,493, 047.54 


960,456.40 


1,795,043. 04 
18,666, 457.68 
Total ordinary... .3 $201, 745, 128.17 
Excess of total ex- 
penditures charge: able 
against ordinary re- 
ceipts over or dinary 
receipts .. 3 49, 766,495.79 
Sinking fund F 
Received for estate taxes 
Forfeitures, gifts; &c. , 


Total 





Fiscal Fiscal 
Year 1926 

(to Aug. 8). 

$56,544,001.91 


45,681,283.30 
114,562,718.38 


10,231,270. 60 
5A7.32 
8,000,913.09 


5,401, 227.74 5,752, 


4,003,860.04 
1,740,175.39 
2,175,893.61 


3,015, 759.69 
21,140,011.76 


$272,848, 435. 09 $259,331,719.69 


$49,818,238.35 
Public debt retirements chargeable against ordinary receipts: 


Comparative Analysis of Treasury Fiscal Operation on the 


August 1 and August 8, 1925. 


EXPENDITt 
(Ordinary) 
(Checks ar 
rants paid, & 
Gereral expen 
Interest on pul 
Refunds of re 
Customs 
Internal 
Postal deficle 
Panama Car 
9,086.70 Operations 
10, 230,050.30 accounts 
8,889,227.57 Railroads 
495,352.30 War Finar 
Shipping B 
Alien prop 
Adjusted ser, 
icate fund 
3,871,908.06 Investment 
funds: 
1,847,191,71 Govt. Life 
Civil Serv. | 
Dist. of Col. T 
Retirement 
3,392,051 .26 Foreign Ser 
25, 254,997.84 ment 
Gen. R. R. Cor 


Corresponding 
Period Fis- 
cal Year 1925. 
$55, 223, 160.39 


35,840,465. 78 
111,379, 673.76 


2,898,554.02 


Total 





9,061,176.94 


Daily Statements of 


Fiscal ( 
ar 1926 I 
Aug. 8), a re 
794,466.43 $215,161 
344,560.60 21,22 
2, 774,732.83 y A 
,, 774,594.50 14,7 
000,000. 
$76,040.33 


007,021. 
969,659. 


951,045 


$56,575.00 
570,538.54 


0,015.75 


5,039.95 
82,269.29 


}, 663,073.44 


000,000.00 
3,600.00 
003,600.00 


$322,666,673.44 $268,392,896.63 
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Foreign Securities in American Markets 


considerable savings out of current incom: 






















































































































































































HE Vienna Stock Ex- 
change is marking It is definitely expected that the bank 
time, with prices firm LISTED FOREIGN BOND SALES Mexico, or sole bank of Issue, will 
ly established on the been started by Sept. 1 _ tabli , tl 
1ighe evel, but th k E A the Government wishes to establish th¢ 
Mlle activity ” white Wee need Aug m i865 Bank of Mexico is because it firmly be | 
: , i 4 . . . "© ‘ : bs x } . te tl pros 
in view of the German The par value of listed foreign bonds in the New York market for the oe eee eer ae pe Bch P P 
png Sy Relleg  ote week ended Aug. 8, 1925, and for the year 1925 to date, together with help when the Government resumes pay % 
before the war looked comparative figures for the same week in 1924, was as follows: a llth tae 
a poe poor 2 Age poo N. ¥. Stock dea effected the unprecedented feat of having 
a. ap = * : - eth , ney pe M. ¥. Curb. this year lived within its income and saved 
two countries | > oe bent ome setels Last Week ; nrees -+ +++.» $9,906,000 $1,305,000 enough money to pay its domestic credi- 
“a tithe, Previous Week.. Lee cesesees« 10,932,500 1,226,000 tors, besides establishing a bank of issue, 
; E ge j , A st Bee Oe PIR cc cand vcs ile ETT ET eee 37,445,000 which it considers of paramount impor- 
cconomic conditions in Austria are tance. 
steadily improving and the foundation for ay hy ws 1924 ’ sta ie aS ee ys ge Ba igo The only matter. not attended to as yet 
future prosperity is being steadily compen 1924 to Date...... ceeeeee eer” 5) | hot ply 0 is the payment of the foreign debt, but t 
. The Foreign Trade Service the . . . : haRtintae de te . ice amt hinta 
¥ , mr oan os ie 10 Foreign Government Bonds.................. 102.64 102.37 record establishe 1 by the G overnment hints 
at a possible resumption of interest pay- 


Vienna Chamber of Commerce cabled that 
ment by or before the end of the year 


accounts just published show revenues in 
FOREIGN GOVERNMENT SECURITIES The Government may be blamed for con 
ternal 


June to have been 4,750,000 schillings 
sidering that the payment of its in 



























above estimates, although the yield of Peevieus Siete nen 
- <n lange —_ =— a re the Last Week. Week. to Date. Week, 1924. obligations and the establishment tt 
previous months owing to reduction of cor ~~ a P ste re i “te t thar 
Seoation and general profit tax decided British cons. 24%4s. 56144@ 56% 56544@ 56% 584%4@ 55% 574%@ 57 egg hn Bg lg Bag ong. <n gg 2 
upon in compliance with the League's British 5s ..101 @100% 1004%4@100% 102%@ 99% 101%@101% came he accused of squandering th ) 
recommendation ; this is in contradiction to British 4%4s 9544@ 95% 95% 97544@ 933%, 96% lic funds or of bad faith in not meeting 
recent newspaper reports stating that the French rentes (in these debts. The Government. according 
gay ay ng fone wee Is per Paris) j 48.50@ 47.70 51.75@49.70 51.75@42.55 54.50@53.00 to its own lights, is meeting its duties in 
cen ess an le May igures urrent : > rder at “ Jara os mr rt ; 
expenditures in June were 3,070,000 schil French W. L. (in a - os ak tie a - he mag 
lings lower than estimated, and the total Paris) 57.00@56.00 60.00@57.15 CASSGELS a holders ‘mae fe cued that the i rig) 
deficit, including sums spent on develop will be protected and payments made } 
ment, —— to 1,270,000 schillings, as tually, at least during the term f 
compared wit the estimated deficit o *y 4 : 22a 2 
9 00,000 eundittess og By odes 2,494, 2,838, 2,920, 3,280, 3,337, 3,428, 1925, which were sold in this market, and ese ess notic 
become worse, the state of public finances 3,850, 4,262, 4,364, ID 26, IC 66, 157, 174 has applied this amount to the sinking tines le b ad res re pans ee ggg aa é 
appears considerably better than budgetary and 176 fund. Terms of the general bond require noes ‘aan aie iid om “t any tices td 
provisions : : Permanent bonds bearing the same num- the city to retire $220,500 of the bonds — a ego ; “vu a ae we 
The status of the National Bank of Aus ber as interim receipts now outstanding annually, after Oct. 1, 1925 re ay ~~ » vork ae = nd Ws hit of 
tria is beating its own records almost are expected to be ready about Aug. 20 me 7 blicit ‘ le “¥ a econ ui ht a 
weekly, as more than 62 per cent. of note Production figures of the Alpine Montan Christiania Loan re mong ne pod eas Bree : 4 : or th 
circulation, plus current account liabili- Steel Corporation showed a further increas¢ Kuh Loeb & C as fiscal agent ae alr Fong: os « ky er Sod ft rege: 
ties, is now covered by metal reserve in July The company is operating on a Aun, ae & Co., as a , Seen, ve ne 1. wl ne yogresaee or ae he <n 
The Vienna Fair, opening Sept. 6, is at satisfactory margin of profit have issued a notice to holders of ( hris- bond ol ers, would appoint such an agent 
tracting even a greater number of y xhibi July and seven months’ production fol- pe ee es Bn saee d a ee en a poh :t ae . aoe a 
tors than on former occasions, according to lows of gr- aieol —_. San ane gold Sg ee a = ane sige he Mexica : 
advices received by the management from ily Tmenthe SENG Goneens et 6 Ue of et =e ee oorecdeed gy wl 
: Ssactcagt y tons tons. sue has been drawn by lot for redemption The Government has at all times been 
foreign re ' Coal 87,500 576,000 on Oct. 1 at 110 per cent. of their prin- careful to explain their policy regard 
ae aaaniiionn ‘ake So a yoo Pig iron 37,500 223. 800 cipal amount. Bonds so drawn will be the foreign debt, but there has been nobod) 
cane of Matiane ane hae th po that Steel ingots 33,000 186,000 paid on Oct. 1 at the office of Kuhn, Loeb to point out to the Mexican public c } 
its work performed in Austria. creating Rolled products 23,500 128,100 & Co., on surrender of the bonds, togethe extent Mexico is damaging its for 
order and prosperity ry aa pense is Wl Coal sales to customers with all coupons maturing on and after credit and is preventing the investment 
but short of miraculou (other than companies) 31,300 242,800 that date. foreign capital by not resuming payn 
Pig iron sales .... 7.700 56,100 Bonds so drawn for redemption will on its foreign obligations Everybod 
Sales of rolled products 14.400 108,900 cease to bear interest from Oct. 1. Mexico says, ‘‘The bankers are rich, they 
German Bonds Total outecing invoices in July wer mnie can wait. Let us first arrange our dom 
The German bond and stock market is $1,015,000, bringing total of first seven Anglo-Persian Oil Company ee iis vo oo sel cteiyy 
at present entirely under the influence of months up to $7,123,000 Anglo-Persian Oil Co. and Italian Stat —— S -_ _ hg ne ~ a eignern. 
the apparent complete collapse of the Railways have agreed on exploitation of lic that the bonds of the Mexican Go S pe 
Stinnes fortune It would appear from Hungarian Revenues Albania oil concessions. Italian zone con- ment are not precisely in the ns Peyreng , 
gg lle ag el nr lpg ace Cabled advices were received recently by ——_ So La ena le Rony Meng bankers, but in the hands of 273,000 indi 
been met. The banks, having temporarily Speyer & Co. stating that total revenues ee fovea od — i 500,000 capital Pe vidual bondholders and that for every $10 
taken over all the holdings, are not in a % the municipalities participating in the which Italians articipate : ° . that Mexico does not pay as interest to th 
position to support the market The Hungarian Consolidated Municipal i% per ‘ _ — bondholders $1,000 of foreign money . 
money scarcity continues and is aggravated cent. loan for the first half of this year Russian Debt Accord Near withheld from being invested in Mexico 
by the requirements of th« crop. Reports amounted to $4,228, 145, or over four times A : gi di . The bankers could well afford to pay on 
from commerce and industry are quite en the full year’s requirements for interest a. special dispatch to THe New YorK or more able writers in order to educate 
couraging, and Wall Street says that a and sinking fund on the loan The Hunga- TIMES says: } , Mexican public opinion regarding the mat 
large number of German securities are rian Consolidated Municipal Loan was ne- Russia’s offer to France for the repay- ters that concern them ; 
selling at present far below their intrinsic gotiated by Speyer & { o.., who recently ment of pre-war debts is being considered It is noteworthy that, in spite of the sus- 
value, but the Stock Exchange lacks funds ‘SSued_ the $10,000,000 20-year é% per by the French Government, and there pension of service on the debt, ther: 
to take advantage of this condition and cent. secured fund gold bonds at S89 The seems to be a very good prospect that it now several large projects of American 
the rest of the country is in the same loan is secured by a first direct charge will be accepted. Negotiations have been capital investment in Mexico A firm »y 
position. That a turn may come when least on all the assets and revenues of the conducted by Deputy Dal Biez for France the name of Byrn Brothers of Chicag¢ 
expected, particularly as a possibility to forty-eight cities and towns joining =e the with Ambassador Krassin, and the basis signed a contract th other da the 4 
reopen the revaluation question, is said to loan, which have a population of about for a settlement has been reached Department of ¢ ommunications and Pub j 
be not at all remot« ; one-fifth of the total of Hungary It must be remarked that in the nego lic Works of the Mexican Governm: nt for | 
tiations the French tage no account of the the construction of roads, in which work 
the American firm is going to invest 


war debt to Russia. That debt was con 


In New York the market in German 
tracted in the common cause, and it is 


bonds and stocks has to all intents and 


1,000,000 pesos. Another Americar 


German Budget Estimates 
contemplating the building of a flo 








purposes ceased and quctations are purely 7 . -evise ve » esti > ave : - 
inal. Ger i eiiast Mn eon maakt _ Radically revised revenue estimates have fully realized that it must be considered 
nomina rerman Government »s are sell- ust been submitted to the Reichstag for ; A “k ¢ aer > 
; 9% ‘ : jus : LC t stag as simply wiped out. dock and aerial conveyor in Progreso; an 
ing around $400 per million and are of the financial year 1925-26. They show an x. : r of ther, a larg t ‘ i 
fered lower from abroad 7 , , —_ cael See t The French interest is in behalf of the other, a large hotel in Mexico City and still 
be ree p # axal —~ amounting 2 4,000,000 holders of Russian bonds in this another firm will invest $6,000,000 in the 
yg tty - = — a country who thus invested their money in financing of small sugar cane grower 
German Rentenmark 343,000,000 estimated in the original  Ryssian industrial ventures, railways and These are all healthful signs and one m 
re - . ‘le lie > rever s — ‘ =. 7@ aa “kz > +i } 
Germany's new agrarian bank, officially oa - "the ou : ; pe tnitted. will PEERS Seems te the years belave the pene how quickly these comparatively 
known as the German Rentenbank Credit ee ee ne eee war. small investments would grow to enormous 
, t ce > ac é > : j ans = if >i %e Tre. 7 } 
Institution, has been formally organized ee a, m., ~ See. ner —— one Russia proposes that new bonds be is- dimensions if Mexico’s credit had been 
a " = see y £ > s ‘ { e > Par res "e@ y ~ . y 
with an initial capital of 170,000,000 o)" ~ eens me 1 825 a00. 000 - ; sued to take the place of the old ones, but fully restored through promptly meeting 
marks. The money was furnished by the “ Tt fox pind . a B on ' ‘ at reduced capital value, and on these the the interest payment on its foreign debt 
- . . e re J é > as c » : £ > o7* ’ ] } 
German Kentenbank out of its surplus of - vovernment a seriin has come to interest will be guaranteed out of the The attention of 273,000 individual bond 
180,000,000 marks an agreement with the German States and Soviet budget holders, scattered all over the world, wouid 
; : ; . . unicipalities, wherel t guar: es the 7 ; > , ‘ aenciiah sain ‘tat 
The new financial) institution will oper- 108 0bb eee arin panne ae or The effect of such an arrangement in = eT ith th oo a . 
ate under a special charter gr: > => , , . = seers © , “ ‘rance she 2. > De > ar exico, wi 1€ unquestionable result of 
G ors G ‘. . al chart & anted by thé eral income tax and from the yield of the France, where — tenth of the people are reinvesting the funds received interest 
yerman Government Besides directors ‘turnover tax.’ : holders of Russian bonds, would be very on ves : € unds received as intere 
amg agrarian interests, there will . great, and behind the apparently simple payment in other Mexican ventures 
x” an equal number selected from _ the . : financial operation there lies a_ great ee 
Federal Council, thus affording the fed Hungarian Consolidated Loan amount of political activity ____————«C ADVERTISEMENTS 
























erated States representation in the new Cabled advices were received recently by 
bank The Government will designate Speyer & Co. that total revenues of the MEXICO AND SOUTH ————— i 
two neutral financial experts, who will municipalities participating in the Hun y 
conduct negotiations for foreign credits garian Consolidated Municipal 7% per cent AMERICA 
In addition, the board will contain one joan for the first half of this year Mexican Bonds } 
representative of the Central Government amounted to $4,228,145, or more than four ; 
and a delegate from the agrarian trades times the full year's requirements for in. The Mexican bond market was firm for 
unions ; terest and sinking fund on the lean the direct Government obligations and AND STOCKS 

The Chairman of the board will be Dr “The Hungarian Consolidated Municipal weak for the railway bonds, which fact 
von Lentze, President of the Rentenbank loan amounted to $10,000,000 and will ane once more started rumors as to the Gov- 
Primarily, the new institution will occupy for twenty years. The 7% per ce tt nm ernment’s desire to segregate railway obli- e B. RICHARD & co 
itself with financing German agriculture were sold in the New York . woe ay y gations from the agreement. It has been Establish , 
but it also will facilitate the flotation of Speyer & Co. at a price of 89 _ 0s stated in these columns on several occa tablished 1847 
foreign loans, negotiations for which al oe veclicadh ' sions that, while such intention on the part 29 BROADWAY, NEW YORK 
ready have been initiated ned . —s of the Government may exist, there is no 

British Controlled Oilfields, Ltd. fear that the bankers will accede to anv Y emma . ance — 
British Controlled Oilfields, Ltd., has change in the agreement which could pos-— _—_—_—_—_—__—_—_—_—_—_.__..__..____ 


Alpine Montan Steel : 
brought into production well No. 71 in the sibly hurt the interests of the bondholders Specéalists in 
in general and the railway bonds in par- 


F. J. Lisman & Co., fiscal agents, an- El Me , : 
ae “ear eget : nee ul Mene field, Venezuela, after three days 
nounced Wednesday that, as provided in testing, with initial production of 400 bar- ticular. MEXICAN SECURITIES 








the deed of trust covering the ¢ per cent rels of oil a day. To judge the present situation in Mexico 

— Le Hert ely dd gold one must recall the financial history of this ° j 
S « e 2 e Montan Stee orpora- “te . . oO try -] Ss iftee years, 4 Y J B 4 

tion, the trustees have drawn thirty bonds ity of Saarbruecken ee niin ties te 1 Apress of ,m erome = u van 4 

for payment at par and interest on Sept 1 Ames, Emerich & Co. have received-cable order and squandering of public funds, and | eovurnmenr & 00 ‘tne 

rhe bonds drawn, are Nos. 1M 171, 446, advices from the City of Saarbriicken that to compare it with the present fiscai 42 BROADWAY. ey aoa 

720, 729, 900, 939, 1,301, 1,542, 1,560, the city has completed purchase of $115,- administration, which not only has been Tel. Wasiover — Wns. 





2,096, 2,108, 2,117, 2,190, 2,314, 2,402, 000 par value of its bonds, dated Jan. 1, able to balance the budget, but to effect 
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Argentine to Retire Loan 


Minister of Finance Molina has an- 
nounced that the Argentine Government 
proposes to liquidate two short-term loans 
totaling $25,000,000 which will mature 
soon. Both loans were contracted through 
Blair & Co. of New York. One, for $20,- 
000,000, matures on Aug. 25; the other, 
$5,000,000, matures on Sept. 1 

These Argentine obligations are being 
liquidated with part of the proceeds of a 
$45,000,000 Argentine bond issue floated 
in New York on June 1 last by J. P. Mor- 

n & Co. and the National City Com- 

any. When the June loan was floated 
it was announced that the purpose was 
the retirement of the short-term obliga- 
tions of Argentina and the refunding of 
the country’s finanees on a long-term 
basis. 'The loan handled by the Morgan 
firm and the National City Company will 
run for thirty-four years. The proceeds 
not used for the retirement of short-term 
obligations will be devoted to reduction of 
the nation’s floating debt. Until the latest 
loan the Argentine national financing in 
New York had been handled for several 
years by Blair & Co., Inc. 


AFRICA 
Rand Mines, Ltd. 


Output of gold from Rand mines in July 
totaled 818,000 ounces, compared with 
780,000 ounces in June and 813,249 in 
May. 

FAR EAST 
Japanese Internal Loan 

Tadao Wikawa, Acting Financial Com- 
missioner of Japan in the United States, 
received a cable from his Government re- 
cently announcing that a new internal loan 
would be sold through Japanese post offices 
from Aug. 25 to Sept. 10. The loan will 
ageregate 15,000,000 yen, and will be for 
the purpose of railroad financing. It will 
be a 5 per cent. loan, to be redeemed on or 
before 1937, and will yield 6.3 per cent. 


Japanese Conditions 
A healthier tone in the business of Japan 
is indicated by the Industrial Bank of 
Japan in a review for the first half of the 
year 1925, which compares the business 
results ending June 30 with the first half 
of the year 1924 


According to the bank’s report, busines 
promotion and capital increase during the 
period under review totaled 296,038,000 
yen, showing a decrease in the amount 
capital invested in new enterprises and 
expansion of business by 533,065,000 ye 
The amount of debentures floated in the 
first six months totaled 151,935,000 yen, 
indicating a decrease of 176,171,000 
from the year’ before. The amount 
capital reduction, however, was 117,028, 
000 yen, decreasing 54,086,000 from the 
previous year, and the amount involved in 
business failures amounted to 145,080,000 
which is-a sharp decline from the first half 
of 1924. 

Interpreting these statistics, the bank 
clares that, although the extension of bus 
ness was at an unusually low ebb, 
decrease in the reduction of capital 
and the smaller amount involved in failure 
indicates that the readjustment of busin¢ 
following the boom of the days of the wv 
has come to a halt and that most of tl 
weaker firms which sprang up with 
rapidity during the boom have now 
weeded out. It predicts a slow ind 
expansion in the future. 

The only industry in Japan whicl 


the 


n 
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the value of its expansion 
half of 1925, over 1924, is 
i gas industry, the extension 
gain of 100,000,000 yen, 

irfold. All others of the prin- 
ries fell off in business expan 
being hit the hardest, while 
business remained about sta 
levelopment of electrical en- 
scribed largely to the use of 


it 
ital 


AUSTRALIA 
ustralian Loan Council 


ns of the Australian Loan 
tinue during the 1925-1926 


is agreed that, in respect 
equired in Australia du 
Commonwealth Go 
2s the sole. borre 
hat during the peri 
the war loan, falling 
no further public borrowing 
aken in Australia. 
nents in Australia 
luring that period 
ily by the Commonwealtt 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear before « 


Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
ARGENTINA: 


Argentine 5s, 1919, small 
Argentine Rescission 4s, 


AUSTRIA: 
Austrian 6s, 
Austrian 6% Treas. (kr. 


BELGIUM: 
Belgium Govt. restoration 5s, 
Belgium Prem. 5s, 1920-1980 


BRAZIL: 

Brazilian Govt. 4s, 1889 (sterling). 
Brazilian Govt. 4s, 1910 (pounds}.... 
Brazilian Govt. Resci. 4s, 1900 (stg. ). 
Brazilian Govt. 4s, 1911 (franc loan). 
Br: zilian Govt. 5s, 1913 

Brazilian Govt. 444s, 1883 (pounds) . 
Brazilian Govt. 5s, 1895 (pounds)... 


50-year (per kr. 
1,000,000) 


— 
a 
ww 
a 


7eeerey 
& we & 
a n 

~ 


CHILE: 
Chijean 8s, 
pcsos) 
Chiiear Cajas Ss, J. & D. 


March 31-Sept. 


COLOMBIA: 
Colombian Govt. 6s (external 
(sterling) 


COSTA RICA: 


—- s Costa Rica 5s, "58 (ste wanes an 
x) ait 


CUBA: 
Cuban Internal 5s, 1905..... 
Cuban Govt. 5s (Trs. loan of 
1931 (U. S. §$). ; Seed 
CZECHOSLOVAKIA: 
Czechoslovakia Prm. 4%4s (per ke. 
Czechoslovakia Loan 6% (per Ke. 1,000 
PENMARK: | 
Denmark reunion 5s, ‘19 (per kr. 
FINLAND 
Finland 
1,000) 


FRANCE: 
French Govt. 4s, 1917 (per fes. 
French Govt. 5s (Vict.) (per fes. 
French Prem. 5s, 1920 (per fes. 
french 6s, 1920 (per fes. 1,000) 


1,000 


CREAT BRITAIN: 


British Govt. Victory 4s (sterling), 1919 


GERMANY: 


German Govt. W. L. 5s (per mks. 


YO ara 28 
German Govt. 4% and 5%, 1922 
mks. 1,000,000) 


Prussian Consol, 1,000). 


34s (per mks. 
GREECE: 
Greek 5s, 1914 .... 


ITALY: 
Italian Govt. 5s, 


Italian Consolidated 
1918 (lire) 


JAPAN: 


War 


Japanese Govt. 4s, 1931 (small pieces), 


1905 (U. S. $ and sterling) 


MEXICO: 

4s, 1910 
Certificate A scrip. 
4s, 1910, large 


1890-99 “(stg.). 


1,000,000) 


30 (Chilean 


1913-47) 


1918), 


1,000) 


» 2 24 
MUNICIPAL—BONDS 


1,000, 


sibs eeisanel). (per finmarks 


1,000) 21 wave 
_—* rs Pelotas, City of, 1911, J. 


1,000) Sao Paulo 5s, 1907. 


1926 (Treas.) (per lire 


1,000) ‘ reeeaee Sak 
Loan 5s, 


Bid. Offered. 
84 S414 Irrigation 4% 

V. Cruz & Pee. 
Mexican 4s, 1904 
6s, Treas., Series 
6% Treas. 
Inte -rnal silver 3s 
Internal silver 5 
Nat. Ry. P. L., 
Nat. Ry. 

Nat. R. 

Nat. R. R. “Genl. 
3% interest 
Natl. Ry. 
Natl. Ry. 


> ie ie oe 
2 
< 


a) 
ww 
eo * 


dt tt ee 


NOBWAY: 
-87 Norway 6s, 


POLAND: 
Poland 6% ext. 


RUMANTA: 
Rumanian Reconst. 


RUSSIA: 
{% rentes, 
5th War Loan 54s 


. 23, j : 6th War Loan Dles.... 


External 54s 
External 514s 
External 6! ese 
External 64s, C. 
URUGUAY: 
(sterling) 


AUSTRIA: 


Vienna 5% 
Vienna 7% 


1% 1 
16% AUSTRALIA: 
Brisbane 6%s, 1941 


BRAZIL: 
Sao Paulo guilder 
Carlsbad 4s 
Prague 4s 
DENMARK: 


is 
a 


GERMANY 
3erlin 
1,000) 

rlin 4s, 


188: 2-1915, 


tt ft 


‘emen pre-War 


> 


Coblenz 
Cologne 
Cologne 8s, 1923 


62 H Se Ge 
aes 


Dusseldorf pre-war 


ab ee 


Frankfort 
Frankfort 8s, 


pre-war 


sh he wh a ah wo 


Hamburg po - 
Hamburg “ 
Hamburg, { 


' 
Ww 
7) 


' 
eee 


20% 
44%, 
23° «= 





Seco 
ee 


Munic 


GOVERNMENT BONDS—Continued 
MEX1ICO—Continued: 
Certificate B > 


Series A, 1913, ‘large. 


20-year 
of Mexico 2 


192070 (Kroner) 
26-37 Norway 6s, 1921- “4 weed kr. 
Norway 34s, 1904-190 


1940 (in per cent.).... 
Poland 5% Zloty (per 1,000) 


5s (1,000 lei).. 


1894 (per 


Uruguay Govt. 344s, 


CZECHOSLOVAKIA: 


Copenhagen 5s, 1916... 


sme t pains 


Be "1919 (per mks. 
Berlin 1914-1915 (per mks. 
Br 


1897-1910 (per mks. 
1900-1912 (per mks. 1,000 
(per mks. 
Dresden 1875-1913 (per mks. 


Essen 1894-1913 (per mks. 


1923 (per mks. 1,000, pone. 
Frankfort 1916-18 (per mks. 1/000) . 
war (per mks. 
1919 (per mks. 
919, small (per mks. 
Leipzi - war 4s (per mks. 
i 8s 1923 (per mks. 1,000, 600). 


Bid. Offere ad. 


re 


BRAZI 


1,000). . 


ISTRIAI 
CUBA 
1,000 r 


GERMAN 
3- 


2 


3- 
3. 
3 


3 
3-4 
3-4 
2 


80 
Bid. Offered. 3-4 
‘ 11 13 


INDUSTRIAI 
AUSTRI 


10% 13 


(oterlings).......... 10 |} Key 


30 


(per mks. 


"4 000) . 
1,000) 


1 000). 
0). 
1,000, 000). 
1,000) . 
1,000). . . 


1,000). . 


(per mks. 


(per mks. 


1,000) . 
1,000,000) 
1,000) 
1,000). 











Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. ¥. 
Phone Rector 0870. See Page 208. 
2—E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page 208. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehill 0500. See Page 186. 
4—Jerome B. Sullivan & Co., 42 B’ way, N. Y. 
Phone Hanover 0600. See Page 186. 
5—Tobey & Kirk, 25 Broad St. ¥. 
Phone Broad 50. See Page 188. 
6—Hen L. Deherty & Co., 66 Wall St., N. Y. 
Phone Hanover 1600, See Page ‘208. 
1—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
&—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 


1i—Dillon, Read & Co., 28 Nassau St., N. Y¥. 
3000. 


Phone John 
12—Minton & Wolff, 30 Broad S8t., N. Y¥. 
Phone Broad 4377. See Page 188. 
13—Morton Lachenbruch & Co., 42 B’way, 
N. ¥. Phone Hanover ’ 
14—Morrison & Townsend, 120 B’way, N. Y. 
Phone Rector 2850. See Page 182. 
15—Watson & White, 149 Broadway, N. 
Phone Hanover 0880. See Page iso. 


edie a a Founders Trust, 50 Pine 8t., 
Y. Phone John 0606. 

17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Bonner, Brooks & Co., 120 Broadway, N. Y. 
Phone Rector 8501. 

19—John Nickerson & Co., 59 Broadway, N. Y. 
Phone Bowling Green 9580. 


20—Steelman & Berkins, 20 Bread 8&t., 
Phone Hanover 7500. 


21—Gude, Winmill & Co., 
Phone Hanover 752 20. 


1k Wall 8t., 


23—Abraham & Co., 120 Broadway, N. 
Phone Rector 7200. 


24—McCann & Co., 50 Broad 8t., 
Phone Broad 1527. 


25—May & Co., 15 Broad 8t., 
Phone Hanover 1709. 

26—Baker, Kellogg & Co.,Inc., 120 B’way, N.¥ 
Phone Rector 4866. 

27—Charles Head & Co., 52 Broadway, N. ¥ 
Phone Rector 9450. 

28—McCown & Co., Franklin Trust Bidg¢., 
Phila., Pa. Phone Rittenhouse 7700 
Cortlandt 6250 (N. Y. 

29—C. Lester Horn & Co., 60 Broadway, N. ¥ 
Phone Hanover 6793. 


N. Y. 


N. ¥. 





HUNGARY 


CZECHOSI 


& Co 


it 





B ODS —C ontinued 

Bid. Offer 

nks 1,000) 914 
mks. 1,000) 
mks. 1,000).. 


riing loan per 


I—BONDS 
1966 (old) 


riLITY—BONDS 


39 


ISCELLANEOQUS—BONDS 


nark mtg 


L OOO) 
1LISCELLANEOUS—STOCKS 


Bid f 


STOCKS 





Livermore & Co., 71 B’way, N. ¥. 
wling Green 3840. 

& Seybolt, Inc., 387 Main St., 

gfield, Mass. Phone Walnut 1736. 


Snyder & Co., 32 Broadway, 


janover 2560. 


Ns ie 
Fenn & Co., 56 Pearl St., 
ord, Conn. Phone 2-4141. 


Pollock & Co., 165 B’way, 
rtlandt 0183. 


N. ¥. 
idder & Co., 5 Nassau S8t., N. ¥. 
ctor 2780. 


, 20 Broad St., N. Y. 
nover 2495. See Page 182 


Fisk & Sons, 120 Broadway. 
Rector SOS0. See Page 200 


Signifies Want Offer. 
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CONFUSING mass of 
cross currents pro- 
duced an irregular 
market last Monday 
In the early part of 
the trading the tone 
was distinctly heavy 
with a great deal of the 
pressure reflected In 
the oil stocks. The cut- 
ting of gasoline prices 
made itself felt very 
perceptibly and the 
opinion was quite generally expressed that 
the price cutting meant that the peak for 
this year had been passed Among the 
encouraging signs in the day's develop 
ments was the July unfilled tonnage state 
ment of the United States Steel Corpora 
tion, which showed a decline of 170,060 
tons Rails strengthened toward the close 
and among the individual stocks to show 
strength were General Railway Signal, 
American Can and several of the baking 
stocks 

United States Rubber sold off on publi 
cation of its semi-annual earnings of $4.8 
a share common. These profits were double 
those for the same period last year and 
furthermore did not take into account the 
earnings of the subsidiary plantation com 
panies. In the financial district the weak 
ness in the stock was believed to be only 
temporary due to the general condition of 
the market and also to the liquidation of 
those who had been holding the stock until 
the semi-annual earnings had become defi 
nitely known Westinghouse came to life 
for a short period on reports that the com- 
pany had completed a new type of locomo- 
tive for the Detroit, Toledo & Ironton Rail 
road General Railway Signal advanced 
10 points on publication of earnings of 
$17.39 a share common 

Signs of very good strength went hand 
in hand with extreme weakness in Tues 
day's trading Rails under the leadership 
of Reading, Frisco and New York Central 
developed much activity However, the 
high-priced stocks, as General Electric, 
American Can and General Railway Signal, 
were the ones to score the most spectacular 
advances The oil stocks were the most 
outstanding weak spots in the list A 
break in Pan-American issues due to the 
announcement of new capital issues and 
the news that the Atlantic Refining Com 
pany had passed its dividend served to 
dispel all vestiges of hopefulness for the 
oll group In the motor group Packard 
and Hudson moved forward while General 
Motors eased off. The baking stocks con 
tinued active on rumors of a combine which 
would include some Southern property 
New high prices for the year were made 
by Wabash, St. Louis & San Francisco 
Chesapeake & Ohio and Missouri Pacific 
preferred 

Call money declined to 4 per cent. on 
Wednesday as a result of small demand 
and increased supply To this was quite 
generally attributed the firmer tone which 
prevailed in the market with respect to 
certain stocks However, the oils con 
tinued to be under pressure and a sluggish 
tone prevailed in the motor issues A few 
special strong spots prevailed, as in Gen 
eral Railway Signal, Genera! Electric. In 
ternational Combustion, Wabash and the 
Ward shares. Jewel Tea was up 4 points 
on news of payment qf preferred back 
dividends Utility shares showed signs of 
becoming more active following their weak 
ness after Insull’s statement earlier in the 
week concerning them The sentiment in 
the financial district was less bullish on 
the market as a whole but still continued 
to favor rail shares as a group, which still 
had possibilities 











American Can Buys Central Bag Company 


According to reports from Chicago the 
American Can Company has purchased the 
property of the Central Bag Manufactur 
ing Company for $600,000 cash. The prop 
erty is located at Sixtieth Street and Wes 
tern Avenue, Chicago 


Associated Gas and Electric Company 


(me of the largest direct transfers of 
power properties since the power inter 
connection movement got its first real im 
petus several years ago has been arranged 
between the Associated Gas and Electrix 
Company and the Pennsylvania Electrix 
Corporation. The Associated Company will 
acquire for cash with an exchange’ of se 
curities optional the entire group of pub 
lic utility properties of the Pennsylvania 
Electric Corporation, controlled by H. D. 
Walbridge and associates With the asso 
ciated properties in Western New York 
and the Pennsylvania Electric properties 
in Western Pennsylvania and Maryland 
the consolidation brings together public 
utility groups having aggregate sets of 
more than $175,000,000, and provides a 
chain of power properties connected all 
the way from the zone of Niagara Falls to 
and including the western part of Mary 
land through lennsylvania southward. The 
combination will effect a saving of more 
than $1,000,000 a year in the cost of 
generating power 


Baldwin Locomotive Condition 


Samuel M. Vauclain, President of the 


company, commenting on the = situation 
during the first half year, said: 


Things 


News of Domestic Securities 


were very satisfactory to us; we did not 
lose as much money as we thought we 
would I elieve the last six months of 
the year will be better than the first six 
months or we will have very smoky 
times I look for business to pick up in 
September 


Briggs Manufacturing Earnings 


After depreciation and taxes net income 
for the quarter ending June 30, 1925, was 
$1,678,449, compared with $2,388,816 in 
the first quarter. Earnings on the 1,999,- 
6SS8 shares outstanding were $0.84 in the 
June quarter and $1.20 in the first quar 
ter Total net income for the half year 
was $4,067,265 and earnings per share for 
the half year $2.04 

Commenting on the rather poor show- 
ing the President said: ‘‘Our earnings for 
the first and second quarters of this year, 
while ample to cover our dividend require- 
ments, reflect the expense to us brought 
about by the radical changes in the manu- 
facturing of our bodies The replacement 
of wood parts by steel parts, necessitating 
additional plants and equipment, has been 
accomplished only at considerable expense, 
but the temporary slackening in earnings 
should readily be enhanced by a healthier 
showing in our third and fourth quarters. 
Body units manufactured the first six 
months of this year were in excess of the 
units last year.’’ 


Chicago & Northwestern St. Louis Line 


That the road is seeking a direct con- 
nection with Chicago is pointed out in re- 
ports from Chicago. The President speaks 
as follows regarding the connection with 
St Louis: ‘‘We have tentative plans 
drawn up and hope to carry them through 
for a direct connection with St. Louis. 
The proposal will come before our Board 
of Directors next month, and if they ap 
prove we will seek to acquire the use of 
the Litchfield and Madison route by lease.’ 


Cities Service Stock Listed 

The Boston Stock Exchange on Aug. 3 
admitted to its list the following stock of 
the company: 19,365 shares of common 
sttock, 11,850 shares of preferred stock, 
1,758 share of Class ‘‘B’’ preferred stock 
and 781 shares of Class ‘‘BB"’ preferred 
stock 


Chrysler July Shipments 


Shipments of cars in July reached a new 
high record and exceeded June shipments 
by 40 per cent. The four and the six are 
both in strong demand and production at 
present is approximating SOO cars a day 


Columbia Gas and Electric Dividend 


Despite reports and rumors to the con- 
trary, it is not expected, by those in close 
touch with the affairs of the company, that 
the present dividend rate of $2.60 will be 
increased this year Earnings on the com- 
mon are expeected to show more than $5 
this} year, but the greater part of these 
earnines will probably be used to fulfill 
the expansion program which the company 
has now under way. 


Consolidation Coal Operations 

The company has recently opened two 
more mines in the Fairmont distrist in 
Northern West Virginia. With these mines 
in operation the company has now a total 
of twelve mines producing An encour- 
aging sentiment prevails among the offi 
cials of the company regarding the outlook 
for the rest of the year 


Du Pont German Patents 


Reports were current in the financial 
district early this week that the Du Ponts 
were to have use of the German patents 
for a new motor fuel, called synthol Li- 
ceense for the patents was said to have 
been received from the Chemical Founda- 
tion, Ine 


Erie Possible Rate Increase 
The Erie Railroad Company began dis 
tributing at the beginning of this week on 
all its commutation trains and in its sta- 
tions in New Jersey a printed circular tell- 
ing the commuters that the railroads 
“have to live’’ and ‘‘have to make ends 
meet'’ and begging the commuters not to 
fight them when they ask for a raise. The 
effect of the circular was apparently di- 
rectly opposite to what was intended by 
the railroad The New Jersey commuters 
at once began to fight Their representa- 
tives said that they not only would launch 
a vigorous fight on any move for a rate 
increase, which they anticipated on the 
part of the Erie Railroad following the 
success of the New Haven in winning a 
} per cent. commutation increase before 
the Public Service Commission, but that 
they would combine in a defensive move- 
ment with the commuters on the New 
Haven who live in Westchester County. 
When the President of the road was asked 
regarding a rate increase he said none had 
been planned. 


Famous Players Earnings 
The report of the company for the six 
months ended Jan, 30, 1925, is expected to 


show a considerable gain in net income 
over the same period in 1924. Last year 
was the best in the company’s history and 
if earnings continue at their present rate 
it is believed that earnings in 1925 may 
surpass 1924. 


New Ford Engine Finished 

According to news from Detroit, the 
longest railroad locomotive in the world, 
the result of much experimenting by the 
Ford Motor Company, is ready for a test 
run It is electrically driven and has pow- 
er enough to pull a train one and a half 
miles long. It has an over-all length of 
117 feet, equivalent to a train of three 
freight cars. The ‘locomotive is of heavy 
steel construction, weighing 372 tons. A 
maximum of 5,00@-horsepower is always 
available and the maximum speed wil! be 
about thirty-five miles an hour, the unit 
being designed especially for heavy freight 
traffic 


General Motors Cadillac Sales 

Present production of Cadillac cars 
running at the rate of 100 cars a day and 
factory officials believe that this rate will 
shortly be increased to 135 a day The 
President of the company is quoted as fol- 
lows: “Cadillac today is at the beginning 
of what in my opinion will prove to be the 
greatest era in its history. Expansion and 
necessary changes in organization have 
been completed. Among other improve- 
ments, more than $2,500,000 has been ex- 
pended in recent months for jigs, dies and 
tools alone to prepare for its present pro- 
gram."’ 


General Railway Signal Income 
Gross Net. 
$493, 880 $213,422 
June quarter.. 844,212 566,717 
Six months 780,139 

For the six months ended June 30 earn- 
ings on the 40,672 common shares were 
$17.39, compared with $8.41 a share for 
the same period tast year 


is 


March quarter. 





Insull Sounds Warning Note 

Following rumors of the fabulous earn- 
ings of the Middle West Utilities Company, 
Samuel Insull, Chairman of directors of 
the Middle West Utilities Company, issued 
a statement in which he warned against 
further speculation in public utility stocks 

“I believe the recent price trend of some 
of our public utility stocks has been getting 
toward the danger point 

‘“‘Most of the speculation has been in 
the shares of holding companies,"’ said Mr. 
Insull ‘“‘There is little or no speculation 
in the securities of the local operating 
companies and after all the great volume 
of capital in the utilities, both gas and 
electric, is invested in the operating com- 
panies My note of warning refers more 
to the holding companies’ security prices 
than to the operating companies’ prices. 

‘Profits of utility enterprises have been 
more stable than those of manufacturing 
concerns, but no business which is subject 
to regulation by commission can make 
more than a reasonable profit There is 
an absurd tendency in the public mind to 
confuse public utilities with industrial cor- 
porations. 

“I want to see public utility stocks sell 
on a fair investment basis. There are no 
inventions in sight at the present time that 
would tend to reduce utility costs. A given 
number of dollars invested in the utility 
business with close management will afford 
a good return, but can never justify the 
foolish predictions made recently by thos¢ 
interested in speculation.’’ 


International Combustion’s New Orders 

It is believed that the profits of the com- 
pany from its low distillation of coal proc 
ess will eventually become the outstanding 
unit in the company’s earnings The 
North American Company has already put 
through an order and it is expected that 
in time many other utility companies will 
follow North American's example Inter- 
national sells the equipment on a royalty 
basis. The company’s unfilled orders at 
the beginning of this month were almost 
double the bookings at the same time last 
year and are estimated to be around 
$13,000,000. With regard to dividend in 
crease this year President Learnard said 
some time ago: ‘‘Any increase in earnings 
in 1925 will not be paid in increased divi- 
dends during 1925, but will be plowed 
back for expansion. The management 
wants to put the company on a very sound 
basis financially before the dividend is 
increased.”’ 


International Shoe Company 


The company stated that it would contest 
the Federal Trade Commission's order that 
it should divest itself of the W. H. Mce- 
Elwain Company. The company says: 
“Other than that the case will be taken to 
the Circuit Court of Appeals we have no 
comment to make.”’ 


St. Paul Equipment Certificates 
The recent sale to Kuhn, Loeb & Co. 
and the National City Company of $9,270.,- 
000 of Chicago, Milwaukee & St. Paul Rail- 
way 5 per cent. equipment trust certifi- 
cates has aroused criticism of the receiv- 
ers’ action among investment bankers who 





comm 


had desired to bid for the issue in 
tition with the banks who are supporting 
the plan for the reorganization of the rail- 
road. 

The criticism is based on the allegation 
that if the receivers had sold the issue be- 
fore they did, or when the money market 
was lower, between $140,000 and $150,000 
could have been saved the railroad in un- 
derwriting fees. There were other grounds 
it was said One of these was that Free 
man & Co., one of the largest specialists 
in equipment trust securities, which had 
bought and marketed a similar issue of th 
St. Paul severai years ago, had been over- 
looked in the sale after having. as was 
asserted by Leon Freeman, head of the 
firm, been assured by the receivers that 
they would have an opportunity to bid on 
the current issue 

The matter is expected to furnish fuel 
for the opponents of the St. Paul reor 
ganization plan in their contention that 
if the reorganizers waited for a much- 
needed freight rate increase for the St 
Paul and other Western roads, the reor 
ganization plan could be modified consid 
erably in favor of the security holders 

So far as is known here, no formal 
jection to the deal has been made to 
Interstate Commerce Commission, and it 
is considered unlikely that any will be 
made. Mr. Freeman said no such step 
would be taken by his firm 

The issue was offered to the public on 
Aug. 4, soon after it had been bought up 
by the bankers. 


ob 
the 


Pan American Paid for Western Property 


« : wT 
The Pan-American Petroleum and Trans 


rt Company will receive approximately 
$23,400,000 from the Pan-American West 
ern Petroleum Company as a result of the 


sales of its property and assets on the Pa 
cific Coast to the latter organization 
which will be headed by Edward L. Do- 
heny, according to a circular letter sent to 
stockholders of the petroleum and trans 
port company by F. H. Wickett, Chair- 
man of the Board of Directors. Payment 
to Pan-American Petroleum and Transport 
Company will be made through $11,250,000 
face amount of fifteen-year 6 per cent 
sinking fund gold notes of the Pan-Ameri- 
can Western, and the balance will be paid 
in cash. 

In his letter to Pan-American Petroleum 


and Transport stockholders, Mr. Wickett 
said 

“Some years ago your company com- 
menced operations in California through a 


subsidiary organized for that purpose and 
known as Pan-American Petroleum Com- 
Pany. Various oi] lands and leases were 
acquired, a modern refinery wa con 
structed near Los Angeles Harbo and 
Storage and other facilities were provided 
Included in such leases were certain leases 
of the United States Government known 
as the Naval Reserve leases, the validity 
of which is now the subject of litigation 
with the United States Government As 
you doubtless know, the Federal! District 
Court in Los Angeles has declared said 
leases invalid, but an appeal from this de 
cision has been taken 

“The California operations have alway: 
been carried on separately and, to a large 
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June 30. 


management 
the first half of 1924. 


been 
the 
The 
prod- 
that 


local directive 
This has necessarily 
So on account of the distance from 
other properties of your company 
market for the California company’s 
ucts has likewise been different from 
of your company’s other substdiaries In 
short, the California company has been a 
Separate entity and one that has not con- 
stituted an essential element in the in-~ 
tegrity of your company‘s business as a 
whole. Moreover, the operations of the 
California company have been effectively 
carried on in cooperation with petroleum 
enterprises in California controlled by the 
Doheny interests.”’ 


extent, under 
in California. 


six months, a gain of 
per cent., Mr. 
crease had resulted 
increase in 
average selling price 
the six months of 
other 


sets 
$9,582,328 
333, 
liabilities were 
no bank loans. 


accounts 
and inventories, 
$17, 


Republic Iron and Steel Operations 
Advices from Youngstown, Ohio, state 
the company has put four more sheet mills 
into operation. The total now in operation 
is sixteen, compared with eight two weeks 
ago. 


ing the report, Mr. 
substantial increase 
tation properties of 
tractual liabilities 
commitments for 
plies were at 
market values and a 


ray 


St. Leuis-San Francisco Year’s Earnings 
of the board of the 
pany made the following statement 
garding the probable results of the com- 
pany for 1925: “The Frisco system is in 
excellent shape and earnings are holding 
up well. Despite the fact that earnings in 
some months during 1924 were exception- 
ally heavy, 1 think that, as a whole, re- 
sults in the closing six months of 1925 will 
be at least slightly better than in the same 
period last year.. With the increase in net 
in the first six months, this will mean a 
considerable gain in net for 1925 as a 
whole."’ 


United States Cast Iron Pipe Order 

The company finally succeeded in de- 
feating French competitors in acquiring a 
Panama Canal contract for 2,200 tons of 
pipe. 


United States Rubber Earnings Double 


B. Seger, Chairman of the board of 
United States Rubber Company, in 
semi-annual report of the company, 
net income available for divi- 
$5,875,204, an increase of 
or 32.85 per eent. over the 
same period last year. After preferred 
dividends the balance was $3,270,804 
equal to $4.08 a share on the $81,000,000 
of common stock for the period ended 


com- 
re- 


The Chairman 


Virginia-Carolinz 
las 


the 
were made public 
is unusual in the 
assess the common 
holders. Under the 
will have a net wor 
500,000, no funded dé 
000,000 of current li 


ers and creditors of 
will be dealt with 


cent. 
A, of the old 
proceeds of sales 

June 1, 1924, and 
attached: $510 in 
amount of prior pre 
new company. 

For each $1,000 1 
sinking fund conv 
Series A, 
and subsequent cou 
225 par amount of 
and twenty 


ferred 
stock of the new 


i. 
the 
the 
stated that 
dends was 


$1,452,717, 


This compares 
In reporting sales of $92,503,12 
Seger 
the unit 
products of the 
scribed as satisfactory. 


On June 30 the company had current a.- 
of $124,073,421, 


751,028 


In his letter to stoc 


high price of crude r 
of profits of the plan- 


representing 
prices 


requirements for substantial Periods. 


Virginia-Carolina Reorganization Plan 
The details of the r 


respect 


plan the 
‘king capital 


The manner in whic 


follows: 
For each $1,000 first 
25-year sinking 
company, 


ol 


debentures 


company 


For each $1,000 of bank debt 
old company with all claims for 
interest: $1,160 par amount of 
pating preferred and twenty sh: 
common stock of the new company 

For each $1,000 of trade debt 
eral claims of the old company 
claims for unpaid interest: $1, 
amount of participating preferrs« 
twenty shares of common stock 
new company. Trade debts in am¢ 
of less than $1,000 will be paid in 

For each $1,000 par amount of 
cent. cumulative preferred stock 
Consumers Chemical Corporation 
all accrued and unpaid dividends 
245 par amount of participating 
ferred and twenty shares of 
stock of the new company 

For each share of preferred 
the old company, one-half share 
mon stock of the new company, 
each share of common stoc f 
company, 1-15 of a share 
stock of the new company 
The plan further provides that 
rights will be given holders of commor 
preferred stocks of the old company 
scribe within thirty days to new 
stock at $10 a share ‘‘their pro r 
of one-half of the new common 
ceived under the plan by each 
ers of the debentures, bank debt 
debt of the old company, an 
ferred stock of the Consumers 
Corporation, in the ratio between 
preferred and common that the tal 
ber of shares of new common 
to be received in exchange under 
by each class bears to one another 
Holders of securities and claims 
the company who have not thus 
posited their securities with eiths 
reorganization managers may | 
in the plan, it is stated, provided 
posit their securities or clai 
Sept. 
The 
company, 
organization, will consist 

eent. cumulative prior 
$21,447,994 6 per cent 
participating preferred stock 
shares of common stock 
The 7 per cent. cumulz 
ence stock will have full 
in addition, so long as 


with $2.04 for 


par 


ir 
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$14,755,431, or 18.97 
said that the in- 
principally from an 
sales of tires, the 
being lower than 1i: 
last year. Sales of 
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including cash of 
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There were s 
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kholders accompany- 
Seger said that the 
ibber had resulted in 
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substantially below 
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the 


Nv of comm 
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Chemica Company 
Tuesday. The plan 
that it does not 
preferred stock- 
new company 
of $19,- 
-bt, and less than $1,- 
wilities. 
h the securities hold- 
existing company 


of th 
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i of 
Cher 


and 
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the 
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mortgage 7 per 
fund bond, Series 
with rights fo 
security and with 
subsequent coupons 
eash and $595 par 
ference stock in the 


¢ ms or 
25. 

proposed capitalization 
following completion o 
of $14, 


cent. 
bond, 
1924, 


5-year 7% per 
ertible gold 
with July 1, 
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shares of common 
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PUBLIC UTILITY—-BONDS—Continued 
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1l—Dillen, Read & Co. 
Phone John 3000. 


—Minton & Wolff, 30 


Key and Index to Open 
Security Market 


I—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 208. 
E. W. French & Co., 210 No. Amer. Bidz., 
Phila. Phone Walnut #844. See Page 208. 
3S—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehill 0500. See Page 186. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y¥. 
Phone Hanover 0600. See Page 186. 
5—Tobey & Kirk, 25 Broad 8t., N. Y. 
Phone Broad 5160, See Page 188. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 208. 
7—Farr & Co., 90 Wall St., N. ¥. 
Phone John 6428. 
#—John J. O’Rane Jr. & Co 
Phone Hanover 6320. 
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INVESTMENT TRUST—BONDS PUBLIC UTILITY—STOCKS—Continued 
International Sec. Trust of America, secured series 6% gold Key Bid. Offered 
bonds 22 General Gas & Elec. part. ctfs....... 16 17 Key PS: ‘ ; tid. Offered 
Key ; = Bid. Offered. 1 General G., & E. Corp. B cum, pf. $7 150 160 13 Cadet Knitting Mills 1st pfd 42 48 oa 
Series A, Jumne " va (2 Ay 2h arrieburg Li ~h "= » Co o-< ndaustria y re com se -'™s 
16 Seri A, June 1, 192 100 1621 H burg ght & Pr. Co. pf = 44 48 13-24 I just | Fibr 11 1 ’ 
16 Series B, June 1, 1935 9 101 28 Harrisburg Railways com.... 4 18 Standard Textile Prod 20% 2 i 
16 Series C, June 1, 1943 99 «101 28 Harrisburg Railways pt : 41 
- Keystone Pr. Corp. 7% pf.. _ 0% .. TELEPHONE AND TELEGRAPH—STOCKS 
B y 7 _ - » . i Nor. Caro Public Ser., Inc., cum: pf. $7 92 97 : 
ANK AND TRL ST if OMPANY —STOCKS 238 Northern Liberties Gas Co. > a 32 35 Key Bid. Offered 
Key Bid. Offered, 28 Penn. Pr. & Lt. Co. ee 6 do init 103144 104% 88 American Dist. Tel. N. J. new com 52 oo) 
19 American Exchange Nationa! 435 440 <8 Penn.-Ohio Elec. Co. pf. 7% bs) 97 38 American Dist. Tel. N. J. new pf. 7% 102 103 
19 Bank of America 290 200 28 Penn.-Ohio Pr. & Lt. % pf.. : 104 107 RR me mal Oc Tel. Co 97 101 
19 Bank of Manhattan 188 195 28 Phila.-Suburban Gas & Elec. Co. pf. 103 104% BR ae ea ya Teleg graph Co 16% 17% 
19 Bank of the United States 2°73 278 28 Phila.-Suburban Water Co. 6% pf 92% 5 38 Southern & Atlantic Telegraph Co 71 2 
19-33 Bankers Trust 495% 499% 6 Public Service (Colorado) pf........ 97 100 - 
9 Brooklyn Trust 765 TRO 22 Riverside Traction Co 1 
’ 2 ors acti RMS 4% 16% x > jTDpITC +7 1 
19 Capitol National Bank 192 198 28 Riverside Traction Co. pf............. 25 ns E INVESTMENT TRUST—STOCKS 
14-19 Chelsea Exchange h 210% 215 ! So. California Edison Co. com. 8%.... 125 127 Key Bid. Offered, 
19 Chemical National Ban 668 678 i So. California Edison Co. cum. pf. 1% 1100s 112 16 American Founders Trust (new units). 59 91 
19 Central Union Trust 905 915 1 So. alifornia Edison Co. pf. 8%. 125 130 1G Int’l Sec. Trust of Am. 7% pf. Series A 102% 107 
19 Commonwealth Bank 310 °325 28 Standard Gas & Elec. Co. prior -.. 98144 9% 16 Int'l Securities Trust of Am. com.. 50 =21W.O.7 
19 Corn Exchange Bank 505 515 6 Toledo Edison pf. 1014 W. oO. 16 Int’l Securities Trust of Am. 6% pf 96 98 
19 East River National Bank 3300-340 ‘ 16 Int’l Securities Trust of Am. units 123 86125 
9 Empire Trust 260 370 INDUSTRIAL AND MISCEL LANEOUS—STOCKS 
14-19 Equitable Trust 300% 304 Key Bid. Offered. ; RAILROAD—STOCKS 
14-19 Fidelity International 260 27214 23 Abbotts Alderney Dairies 2d pf.. 85 v5 a iat a s Bid. Offerec 
19 Garfield Internation: cas os 5 Acolian Co. pf. ; a aN : SN z Alabama Great Scuthern ordinar s 76 $1 
19 Globe Exchange Bank sa8 4 5 Aeolian Weber Piano & Pianola com. _ 22 as Alabama. Great Southern pf (6 Si 
33 Guaranty Trust one ona 5 Aeolian Weber Piano & Pianola pf. 80 90 12 Albany & Susquehanna 201 0 
19 Si aiiidine Nationa! Hs — , 1-38 American Arch Co. com. B 7% plus 115 119 12 Canada Southern - : 561 SY, 
19 ee Neti —— 184 189 38 American Book Co.............:; 133 138 12 Chicago, Burlington & Quincy) 175 185 
r Nationa ank 1080 1120 20 American Fruit Growers “units. 30 35 12 Cleveland & Pittsburgh 7%. 70 71 
4 pevens Bauh-Columbta Trust 2N6 229 5 American . iano Co. com. ag = — 12 Cleveland & Pittsburgh 4% 40) 4 
sawyers Mortgage Co 23 240 5 American Piano Co. cum. pf. 7% ex div 90% 93% 9 ‘nois Centr: aset es vist) 6! 
8-20 Liberty National Bank 117% 122% 20 American Seating Co : -. 155 165 - Sp long | 5 ee _ nthe M1 
14-19 Mechanics & Metnls National , aging 20 Ansco Photo Products ot. hi ee 42 52 : oye" ; os 
- rs . c letuls National 420% 423% 23 Boeston-Wyoming Oil Co i t 1% 12 Minn., St. Paul & 5.5 M = 4 fo G24, 
4 soaee National 300 8= 815 8.20 Brotherhood Investment Co. units 162144 187% 38 Mobile & Ohio (So. Ry Tr. Cop.) 74 76 
National Bank of Commerc: 378 382 1 Bucyrus Co. cum. pf. 7% 1077. W.0 12 Mobile & Birmingham pf 70 i 
is-19 National City Bank 190 494 28 Budde Wheel Co. com... -” ta ae Morris & Essex 9% 51 
r ves York Trust 1654 469% 24 Burroughs Adding Machine pf 104 106 12 New York & Hudson. 155 16 
19 Park National Bank 503 5OS 20 Carnation Milk Prod. Co. com 21 24 a2 New York, Lackdwanna & Western 100 1v 
1” Public National Bank $95 502 24 Casein Co. of America se 99 W.O 12 Northern Central : : 7S S1 
19 State Bank 25 W.O 1 Chestnut & Smith Corp. com., none w 20 12 Oswego & Syracust 87 ww) 
14-19 Title Guarantee & Trust 587 59114} ! Clinchfield Coal Corp. ls‘ 28 31 12 Pittsburgh & Lake Erie.. 141 140% 
19 United States Mortgage & Trust 3040) 370 > ee wag ase units > 4 12-38 Pittsburgh, Fort Wayne & Chicago pf 140 141% 
Be a on ubber units ‘ on 
‘ . ; 7 , Pa 12 Rensselaer & Saratoga 120 122 
wey -33 G g10 Ba 81 50% - r . wo 7 
JOINT STOCK LAND BANK—STOCKS 1 Dodge Mfg. Co. cum. pi. #% 1 38 | 2 St. Louis Bridge 1st pt ai i 
= } - PF. BI... .- es eeee 31 Q S ouls 2 ; : 56 
Key Bid. Offered, | 13 Durant Motors of Mich.. 2 for 1 free 5% w.o. | St. Louis Bridge 2d pf ‘ x 
41 Bankers of Milwaukee Joint Stock 5 Edison Storage Battery.. x0) 6WW.O 12 Tunnel Railroad of St. Louis 111 114 
Land Rank 165 173 28 Elec. Hose & Rubber Co...... 105 110 12 United N. J. R. R. & Canal. 201 203 
41 Chicago Joint Stock Land Bank 177 185 28 Hngineers’ Public Service pf... 99%, 101% 12 Vicksburg, Shreveport & Pacific com St XS 
a1 Dallas Joint Stock Land Bank 16514 173 ! Franklin (H. H.) Mfg. Co. com. none. 32 3 12 Vicksburg, Shreveport & Pacific of 8S ve 
41 Denver Joint Stock Land Bank 130 137 1 Franklin (H. H.) Mfg. Co. cum. “pf 6 92 
41 Des Moines Joint Stock Land Bank 151 nT 28 General Mtg. Finance Co, pf... SO ‘ . pee 
41 Fremont Joint Stock Land Bank 144 ee 1-29 General Ry. Signal Co. cum. pf. 6% 9544 99% HARTFORD, CONNECTICUT 
4i “anaes C4 - on ? dae 20 Gilbert Mammoth Last Hope Gold M 55 60 : P . - 
41 — Joint ‘Deck tn . Land Bank Les 181 8 Grand (F. & W.) 5-10-25c Stores com 75 82 Industrial and Miscelianeous—Stocks 
41 Souther Mine. Saint’ beset foe - 1S 100 8-13 Grand (F. & W.) 5-10-25 Stores pf 110114 Key Bid. Offered. 
41 Virginia Jt. Stk und Ra aoe Bank 167 173 8-24-33 Group No. One Oil . 3,500 4,200 35 American Hardware Corporation 90 92 
. ne tank ($5 par) Sly S% 8-24-33 Group No. Two Oil 2% 3 35 Bigelow-Hartford Carpet Co. com 99 102 
NSU ‘CR sTacK< 24 Habirshaw Elec. w i 1s 194 35 Colt’s Patent Fire Arms Mfg. C« 33 34 
=e INSURANCE—STOCKS 33 Hayes Hunt free...... = 5 5% | 35 International Silver Co. pf... 106 = 109 
- aes : Bid, Offered. 13 Hellman (Richard), Inc., pf. with we 33 3314 35 Niles-Bement-Pond Co. com 0 42 
American Surety 142 146 1 Holly Sugar Co. cum. pf. 7% a4 97 85 Standard Screw C : ont 
oF Atwood Fire enn 20 Humphreys Corp. 23 27 os ea we ce M0 86115 
21 Boston Insurance 432 140 24 Idaho Cop per 1% 1% Bo orrington Co. com 7 s 
2 Carolina Insurance 365 38 8 Imperial Royalties pf Nanay 1 1% 
21 Continental Insurance 114.—«116 1 Indiana & Illinois Coal Co. cum. pf. 7 42 48 Insurance—Stocks 
2 Fidclity-Phenix 20 Industrial Finance Co. com. . 12 13% K . .¢ 
165 168 2 riz finance . ‘ ey Bid. Offered. 
= Firemen’'s 15 095, 20 Industrial Fin _— Co. pf 7” 83 35 Aetna Casualty & Surety Co 840) 850 
4. Firemen’s, rights 16 18 LM Mac An ire ws & Forbes Co. cum. pf. 100 103 35 Aetna Life Insurance Co 05 1,215 
~ Pranklin Fire 175 w.o 20 Macfadden Publications, Inc Py 2% 3% 85 Aetna (Fire) Insurance Co 595 605 
2 sreat American Insurance 281-286 =~ Marconi of England ‘ % | 35 Automobile Insurance Co 840 850 
Hanover Fire 185 24 Marconi of Canada 1 1% a * te : = 
2 Home a, i is Merck & Co. cum. pf. 4%.. . = 1S Cosmestioes Gageret ite Sas. Co ‘500 |W.0 
2 Insurance Co. of North Americ 34 56 8-33 Metro Chain Stores Ist pf.............: 100% 105 35 Hartford Fire Insurance Co 572 9 6% 
2 National Fire u ont A. 8-33 Metro Chain Stores 2d pf... OR 102%, 35 National Fire Insurance Co 720 730 
a Niagara Fire aap oe 8 Metro Chain Stores com... mais 42 45 °° 35 I hoenix (Fire) Insurance Co 60) 565 
2 North River 110 115 33 Metro 5 to 50c Stores com. Class A ji 5 6 35 Travelers’ Insurance Co 405 1,415 
r+ Stuye esant . 218 4 33 Metro 5 to 0c Stores com. Class B... 2% 3% 
= Inited States Fire 149 148 8-20-33 Metropolitan 5-50c Stores &% ce 444, 47% 7 _ —_ 
oT) Westchester Fir —s 32.18 Mount Royal Hotel pf — SPRINGFIELD, MASS. 
“ai 8 National Automatic Music 7™% 8 I i isce —= 
vati uto “SP s scells ‘ ‘ 
SUGAR—STOCK 33 National Equitable Inv. units 614% 67% ndustrial and Miscellaneous—Stocks 
Key —— S 20 New Process Cork Class A és 28 «40WW.«.O. Key Bid. Offered, 
3 Caracas Sugar C Bid. Offered. 8-33 New York Mtg. umnits..............+..- 66 74% 31 Berkshire Cotton Co 140 145 
2 Central Aguirr: ah <3, 2 3% “4 New York Steam Corp. com... 8 91 31 Chapman Valve Mfg. Cv. com 3 298 
3 Fajardo Sugar Co. < ar » pad N7 20 New York United Hotels com.... 23 27 31 Consolidated Dry Goods Co. pf 100 
: rete do Sugar Co. com. ex div 124 127 20 New York United Hotels pf nae'e 55 60 31 Fiberloi ‘ 7 - 
1-7 "ederal Sugar Refining Co 5S 1 Niles-Bement-Pond Co. cum. pf. 6% 60 65 31 Hi oa ad Corp. pt 94 
1-7 National Sugur Refining Co. ex «div 103 105 5 Phelps Dodge oe : 108 112 3 odges Carpet Co i 
? New Niqvero Sugar Refinine C ar on a. j ~ . : tees , 31 Hoosier Cotton pf w.o 
1-7 ‘tee . efining Co a) $ 20 Piggly-Wiggly Stores Class A 12 14 31 iz we p 
Li Savannah Sugar Refining Co. com 123 126 20 Producers Oil Corp. of Am. com 1 11 ‘ indian Motorcycle pf r $s) 
: Savannah Sugar Refining pf 105 107 20 Producers Oil Corp. of Am. pf. 4 44 yon Package Mach. com 92 
Sugar Estates of Oriente pf. ex div 60 75 8 Puritan Mortgage units 74 7s ro Psd eae aon ee Mat ree Co 107 412 
‘ : me 20 Remington Arms Ist pf 60 65 > Springfield Gas Light Cv. rights 3 5 
; PUBLIC UTILITY—STOCKS 13 Republic Motor Trucks of Mich. pf 2 3 31 Springfield Gas Light Co 62 65 } 
Key Bid, Offered. | 33 Rickenbacker Motors a 3 3, | 3 Springfield Rys. pf. 48 52 ’ 
1 American Gas & Elec. new cu £. 6% RO 91 20 Rolls-Royce of America com......... 13 15 31 Turners Falls Power & Elec. Co 149 152 
i American Public nae a wR on 9 1 Royal Baking Powder Co. cum. pf. 6 101 103 31 United Elec. Lt. Co., Springfield, Mass. 340 +5 ! 
24 Bell Telephone Co. Penn. pf : 109 110 28 Saint Croix Paper Co. com...... 150 31 West Boylston Mfg. pf 94 97 | 
; e : > ~ Servel B 914 41% ; | 
1 Central Indi ma Power Co. cum. pf NY 1 24-33 Star “hteanes 54 ay, 
: oamees Somes & Light Co. cum. pf. 7% 93 O5 38 Superheater Co 144. 1h? 
‘ 1 ies service Co. com ex div to 3Uly 8-20-24-33 Texon Oil & Land 9 ny ps ~ 
. Cities oe Co, pf. ex div S44, NMR] 8 Troy Laundry Machine Co. 8% pf 83 87 aS Memt WATSON & WHITE 
s Service Co ‘ ce BB 2 = , . = "8 0 , ‘ ‘tock E ; 
6 Gites Servine Co. tankers cn dk 1%, Wo | 2 Union Discount Co. of N. ¥. com 606 C6 vw oo ee 
6 Cities Service Co. preference B ex div 77 rn 20 Union Discount Co. of N. Y. pf 7 85 9 Biway Cortlandt 7870 
i Continental Gas & Elec. com. 4.44 i325, nw | 8 Union Discount units ; 175 190 Abendroth Bros. 85, 1935 
cC ~ntal Gi . bese °; ~ + 20 United Bankers Oil 11% 12 Broad Ripple Traction 5s, 1933 
I ontinental Gas & Elec. prior pf. 7 a3 4 = Commo ith L 
2x County Gas of New Jersey ‘ 5 United Paperboard pf 65 W.O0 F s Pittl i > Soe 
, 5 I Jers 1 20 United States Dairy Products 2d pfd Th 5 ront & Fifth Street Rwy. 5s, 1933 
1-24 Electric Investors, In 10% paid 43 13 United States Stores Corp. 7% pf 42 se Seep & Northwest R. R. 5s, 1935 
6 Empire Gas & Fuel pf 97 8-13 Universal Pic Corp. 1st pf. 9% w 101% 103% smancnpelts General Elec. 5s, 1934 
28 Eerie Lighting Co. p 2. Thit “aS ap ox oy ebraska Power deb. 6s, 2022 
, & . pr 40 22 White Rock Mineral Springs ist pf 9S 102 Stark Electri 192 
2s Ga. Ry. & Etec Co. 8% Gtd 120) 5 Woodward Iron Co. com 75 xp c wal < c 5s. 928 
1 General_Gas & Elec. Co. con 215 1 Yale & Towne Mfg. Co. com : 6S 70 Seana ay Sant. Cote 
' General Gas & El. old cum A" pf. 7% 160 24 Zieley Process 24 265 nis wuss. commen } 
= = 
Key and Index to Open 11 nahn Read & Co., 28 Nassau St., N. Y. t—Steciman & Berkins, 20 Broad St. ¥. | 30-Morgan, Livermore & Co., 71 B'way, N. Y. 
‘6 one Jo J 2 r 1one Lowling Green 3840 
Security Market —Minton & Wolff, 30 Broad St.. N. Y. 21—Gude, Winmill & Co., 11 Wall St. ¥. | 31—Seybolt & Seybolt, Inc., 387 Main St. 
1—Pynchon & Co., 11k Breadway, N. Y. Phone Broad 47 See Page 188. Phone Hanover 752 Springfield, Mass. Phone Walnut 1736. 
Phone Rector @70. See Page 208 18—Morton Lachenbruch & Co., 42 Bway, 23—Abraham & Co., 120 Broadway, N. 33— 
: : ee eer ents y Photte Rector 7200. oom. 6 Snyder & Co., 32 Broadway, N. Y. 
2—E. W. French & Co., 310 No. Amer. Bldg., | : 4 ione Hanover 2560 
Phifa. Phone Walnut 6844. See Page 208. 14—Morrison & Townsend, 120 B'w N. ¥ 24—McCann & Co., 50 Broad St., N. Y. » . ; 
. , Phone Rector OR5O. See Page 185 ; | Phone Broad 1527 35—Thomson, Fenn & Co., 56 Pearl S8t., 
S—C. B. Richard & Co., 29 Broadway, N. Y. | _peegeangion ~ Hartford, Conn. Phone 2-414! 
Phone WhitehttfP-9Reo. See Page 186. | 15—Watson & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad St., N. ¥. 
4—Jerome B. Sullivam & Co., 42 B'way, N. Y. Phone Hanover 0880. See Page 19 Phone Hanover 1709 eae my te Sag Be o., 165 B'way, N. ¥ 
, . anove ¥ Ler f ; i a . ‘ ’ € < 
Phone Hanover 0600. 8S Page 1% 16—American Founders Trost, 50 Pine St., 26. Baise, nas > ane 120 B'’ way, N.Y. : 
5—Tobey & Kirk, 25 Broad St., N. ¥ N. ¥. Phone John 0606 a 38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Broad 5160. See Page 18s 11—J. 8S. Bache & C as tien -.% 27—Charles Head & Co., 52 Broadway, # Phone Rector 2780 
6 Henry L. Doherty & Co., 60 Wall Bt... N.Y. | 0° ae Phone Rector 9450 41—Block & Co., 20 Broad St., N. ¥ 
Phone Hamover 1600. See Page 208 — satin ii 4 — & , “ y 28—MeCown & Co., Franklin Trust Bidg., Phone Hanover 2495 See Pa . 
7—Farr & Co., 9 Wall St., N. ¥ mner, Brooks & Co., 12 roadway, N. Y. Phila., Pa. Phone Rittenhouse 7700 E 
¢ 1 Phone Rector 8501 Cortlandt 6250 (N. Y.) | 44—Harvey Fisk & Sons, 120 Broadway 
Phone Rector 8080. See Page 
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Phone Hanover 6320 


42 B'way, N.Y. 
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Bowling Green 9580 


Phone 


N. ¥. 29—C. 


6793 


Lester Horn & Co., 60 Broadway, N. Y. 
Phone Hanover 


W. O. Signifies 
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News of Canadian Securities 


HE Financial Times of this year will exceed by many millions of Hunton Kirkland Gold Mines gold produced 





Montreal in its cur- dollars those of a year ago. oes ‘ 
‘*This has meant that the retail trade has tae teen to the soaneesagge I: 
been faced with a more active demand for vied “os sag es of T 
gcods covering a wide range, and this re- = der consideration 
ake upon the gen- ; . " Cirkls . ™ t, } R34 pe ne ounces 
make upon 5 flects advantageously on the distributer, Kirkland Gold Mines, Ltd + per tine oun 
: hoped, will lead to the resum; record of prod 


are business situation 
eral busi : the wholesaler and the manufacturer. 
in the Dominion Ii ations at the property in ore by Pre 


states ° . 
‘“Aecerding to cur- Prospective Government and Provincial ; ‘ , 
f 2 Investment Trust Company to Be Formed 
rent reports the busi- Loans ’ 
ness prospect for the At least two large New York banking 
coming Autumn and groups are competing for a Canadian loan 
early Winter is very of about $150,000,000 which is expected to 
much more encouraging than at any time be issued within the next month. The loan 
in the past two or three years Besides will be largely a refunding operation to 
the promised improvements in the con- take care of $90,000,000 of one-year notes 
struction and _ hydroelectric ndustries, maturing on Sept. 15 and a bond issue of 
there is apparently being noted a general $42,000,000 which comes due on Dec. 1. 
betterment in most other lines 4 number It is understood that one loan will be ar- 
of manufacturers and distributers who ranged to take care of both maturities, 
have had salesmen on the road during the which would leave no more Dominion ob- Canadian National Railways Earnir reliminary 
Summer months, booking advance orders, ligations maturing until next April when a : he Dominion B 
state that there appears to be a greater a $25,000,000 issue of 5 per cent. bonds The sross ¢arnings of the Ca- v the 1,004 
willingness on the part of the consume! will come due. gp oR grocer ong = jg I ; 1 the manuf 
to make his commitments well in advance. The $90,000,000 Canadian note issue hanes is oe ee 2 1 their product 
“This is especially so in the Western floated here last September was handled 3eing an increase of " roduction valued 
Provinces (mn the prairies there is pres- by a syndicate headed by Blair & Co., Inc. or 8 per cent. over the correspondir a net wealth 
ently more money availab\ ainst pur- Previous to that J. P. Morgan & Co. had of 1924. $175,546, 947 
chases of goods with the pect that arranged the Canadian financing done in The gross earnings of the C } investment of $ 
the conclusion of the forthcoming harvest the New York market. It is expected that — ae ie aye frOr ies employe: 
operations will see a greater surplus of a group of large Canadian banking houses oe ee. 1 uv and paid 99.6 
money available and in the hands of the will participate with the successful Amer- Being a decrease of alari¢ 
farmers than has been the case for a num- ican syndicate in the forthcoming issue, over the corresponding perio 
ber of years back. This will mean that and that high prices will be bid to land 
the West will be in a better position to the Dominion business. The one-year notes . + . : Di > 2els 
undertake new projects, including farm to be refunded bear 4 per cent. interest. Standard Chemical Company Uividends Declared 
improvements, general and business con- and the bond issue due in December pays teport of Standard Che 
struction, irrigation and other enterprises. 5 per cent. Ltd., for year ended March 
‘‘On the Pacific Coast also there appears Canada, which has done a large part of shows operating loss of $158 
to be a more optimistic feeling as to the its nationa] financing in New York in re- profit of $226,107 in previou 
future There, the lumbering and pack- cent years, was the only part of the Brit- depreciation and intere ha 
active dur- ish Empire to borrow here on a large scale was $270,479 against lo 
ing the past year or so and have helped until Australia floated a $75,000,000 loan President M. L. Davie 
to take up the slack in employment. Other last month through a syndicate headed ‘sy to drastic decline in char 
P. Morgan & Co. Other Colonia! loans prices Company forme 
acted beneficially to British Columbia this are expected to be placed in New York in cent of its chemical product 
year, and it is believed that the improve- the future, as the operations following the but alcohol formaldehyde ar 
ment will carry forward for some time to British return to the gold standard hav are now being produc 
come Such centres as Vancouver and virtually closed London to large outside abroad and also acetone 
Victoria wre experiencing a decidedly better financing. 
business situation. In addition to the Dominion financing Gold Production Figures for 1924 Rev 
‘‘In the East trade activities seem to be there probably will be a number of Cana 
improving to quite a noticeable degree, in dian Provincial loans later this year in the 
spite of the warm summer weather Re- New York market, and these issues also 
tailers and hotels report that visiting tour- are the subject of competition, as Cana 
ists from across the border have this year dian bonds have always found ready favoi show a production of 1, 
a larger amount of money to spend in Can- here. The Provinces of British Columbia valued at $31,552,402 
ada than has ever before been tl Manitoba and Saskatchewan have a total per cent. above the total 
While the number of tourists reg of about $9,000,000 in loans maturing in year. The production in 
during 1924 was very large, it will prob- the next few months A large part oi greatest in the history of 
ably be exceeded during 1925 It is cal- which is expected to be taken care of year 1900, when the pri 
culated that expenditures by these visitors through refunding issues ts | 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued BONDS—Continued 
EXTERNAL ISSUES : Bid.Offered ‘ 
Bid. Offered. Manitoba 6s, 1930... . 108 
Dominion of Canada 4s, > 100 100% Manitoba 514s, a a . 104 
Dominion of Canada 926 99% 9% Manitoba : 1944 ie 19t b 
Dominion of Canada 5s : 100% 100% Manitoba 6s, 1946... re ee 110% 
Dominion vf Canada 5s, 26 102% 102% ~w Brunswick 416s, 192+ , 99% 
Dominion of Canada 5s, 102% 102% Brunswick 6s, 192S 102 
Dominion of Canada ‘ 104% 104% ] Brunswick 54s, 192 + . ws 
Dominion of Canada 5s 52 102% 10256 Ne Srunsw 5 O31... 10214 
Brunswick 4%s, 35. ne PSl, 
w Brunswick 5 103 
Bid Offered. wfoundland 6% TQ, 
Dominion of Canada 102% 102% wfoundland 6 106 
Dominion of g 192 LOL, §=1005% Yewfoundland 5 r 10014 
Dominion of Canada 5s, 193: 103 103% Newfoundland | 94: i 1004 
Dominion of la 5%s, 1933 105% 106 Newfoundland 5i%s, 194: 1001, 
Dominion of 103% 104 Nova Scotia 44s, 99%, 
Dominion of Canada 544 9% 108% 109 Nova Scotia 6s, 102 
Dominion of as. 1 102 1028 Nova Scotia 6s, 1930.. 103 
Dominion of Canada ¢ ‘ 65% 97 Nova Scotia 6s, 1936 106 
. r 1 TERI Ontario 4s, 1926.. , YW, 
CANADIAN PROVINCIAL—BONDS Ontarto 6s, : 102 
Bid. Offered. Ontario 6s, ee ‘ 102% 
1926 100% 10056 Ontario 54s, If Pre nee 101% 
Alberta Sis, 1927 100% 101% Ontario 54s ° reg red 
Alberta $ 9: 101144 102% Ontario . & : ee 1 4 +, 
Alberta 103 10414 Ontario 6s, 194 Fey . 111 112% 
Alberta 101% 103 Ontario 5s, M2... : 100%, 102 
Alberta 5s, 9914 100% Quebec 5s, 192 ‘ ; 100K, 100% | Ib ee 
Alberta 54s, 1947 .. 104 106 (Juebac Ss, 1950. a at 9544, My | "$. 1939 
Ajberta 5s, If 9914 : 99% 100% 


INTERNAL ISSUES. 


Alberta 5s, 


100% Saskatche a” ) ae 
\lberta 5s, 105% 107% Saskatche i14s, . a ioe f oan 
British Columbia 4%s, 1925 we 100% Saskatche s, yy pee, ane 
British Columbia 6s, 1926 100%, 101% Saskatche 28% 100% > sone 
Isritish Columbia 4%s 99% 100% Saskatche ave 2 LO : —— 
British Columbia 44s, 99 ©1100 Saskatche Ss ~ 9 100% 

British Columbia 5s, 193! 99% 100% Saskatchewan 5s, 1946.. oseeee 104% 10614 , : PEP 
British Columbia 6s, 41 1084, 110% ‘ . — aie : ms S—BONDS 
British Columbia 5s 914 100% CANADIAN MUNICIPAL—-BONDS 
Manitoba 6s, 1925 100 10014 ) Bid. Offered. } 195: 
Manitoba +44X%s, 126 99% 1005 Greater Winnipeg Water Dist. 5s, 1929. 99 w.O i 1946 
Manitoba 6s, 10s 102 103 Greater Winnipeg Water Dist. 6s, 1930. 102% 104 1949 
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HE terms of Italy’s 

vital wheat problems 
were materially al- 
tered after the World 
War. Reckoning both 
the casualties result- 
ing from the war and 
the added inhabitants 
of annexed territory, 
the population has in- 
creased fom 34,000,000 to 40,000,000 
people. Italy now ranks next to Great 
Britain only as an importer of wheat in 
Europe. Yet while the population has 
increased by 6,000,000 persons home 
wheat production has remained prac- 
tically stationary at 50,000,000 quintals 
and wheat imports have increased from 
15,000,000 to 25,000,000 quintals, thus 
bringing the total supply up to 75,000,000 
quintals, as compared with 64,000,000 
quintals before the war pericd. Deduct- 
ing 6,000,000 quintals for seeding pur- 
poses, the present balance of 69,000,000 
quintals remaining for food use for the 
40,000,000 Italians works out an average 
consumption of 175 kilograms, as com- 
pared with 167 kilograms before the 
war. 

In connection with the problem it must 
be remembered that the birth rate in 
Italy has not, so far, followed the curve 
of highly industrialized peoples, and that 
within ten years, at the present rate of 
increase, the country will contain 44,- 
000,000 persons. Their demand for cereal 
























Italy to Increase Wheat Production 


By B. MAINERI 


foodstuffs will then have reached 90,000,- 
000 quintals, with the domestic supply 
available not changed to any appreciable 
extent. 

Various remedies have been suggested 
to bridge the gap between domestic pro- 
duction and consumption, a problem now 


under study by a Government special 
committee. Wheat production in Italy 
today is estimated at eleven quintals 


to the hectare (two acres equals one 
hectare), and there are approximately 
13,000,000 hectares of agricultural land 
available. About 43 per cent. of the total 
area of the country which may be put 
under cultivation is mountainous, which 
places the productive average mentioned 
at a high level. Expert opinion, indeed, 
tends rather toward the restriction of 
arable land and the extension of pasture 
land and wooded areas in generally 
mountainous districts. 

The area of the country not yet re- 
claimed is estimated at 1,250,000 hec- 
tares. Even after reclamation takes 
place a not inconsiderable portion of this 
wil] not be suitable for wheat cultivation, 
while the increased yield from it will not 
exceed 1,000,000 quintals—a negligible 
amount. The reclamation of 2,000 hec- 
tares of the Agro Romano, however, indi- 
cates that there is yet room upon certain 
extensive landed estates for more scien- 
tific rotation of forage and grass and 


cereal crops. In the opinion of many 
the area should be reduced rather in 
favor of the more profitable crops, which 
would lead, of course, to increase in land 
values, and such reductions would lead 
also to increasing the yield of wheat per 
hectare and raise the year’s average from 
50,000,000 to 55,000,000 quintals. 

Compared with the yield per hectare of 
other countries in Europe, the results in 
Italy, excepting certain provinces, such 
as Cremona, Ferrara and Ravenna, is not 
high. This is due to the growing of 
wheat under olive and mulberry trees 
and in vineyards. The amount of wheat 
so raised represents about one-quarter of 
the total. 

The plan of the “wheat campaign” 
should aim at the transformation of agri- 
cultural conditions through irrigation de- 
velopments, road building and so on, in 
order to offer inducements for the farmer 
and worker to occupy rural homes in- 
stead of remaining in the cities. The 
Italian custom of inhabiting cities and 
going long distances out to the fields 
dies hard. Nevertheless, change along 
these lines toward intensive land cultiva- 
tion will alone help to narrow the mar- 
gin between present supply and the de- 
mand which the immediate future will 
make. 

Assuming the possibility of increasing 
the acreage of land suitable for raising 





cereal crops from 3,000,000 to 5,000,000 
hectares, the fact remains that this in- 
plies enhanced cost of production. A 
thousand-year-old civilization spells ex- 
haustion of the land productively, and sci- 
entific nourishment can be given only 
through fertilizing agents and plentiful 
irrigation, especially in areas where the 
rainfall is inadequate and uncertain. 
Roads, irrigation and agricultural credits 
distributed wisely can do much, but not 
all, to stimulate production. The Italian 
farmer requires also a steady and re 
munerative market. It is along these 
lines that the committee must operate tc 
bring prosperity to the nation. 





Canadian Foreign Trade 


Against a decrease of $53,000,000 in im- 
portations from the United States in the 
year ended June 30, 1925, the figures of 
the Canadian Department of Cammerc« 
show an expansion of $3,000,000 in ex 
ports to the United States. The showing 
is not regarded as the least notable featur« 
of the twelve months’ trade exhibit Tht 
combined value of Canada’s export and im 
port trade for the year was $1,878,000,000 
a shrinkage of $31,000,000. World ex 
ports increased $15,000,000, world impori 
fell off $46,000,000. Trade with America 
contributed one-third of the gain in Can 
ada’s foreign sales, while the decrea 
Canada's purchases in the United 
standing at $53,000,000, exceeded 
000,000 the aggregate decrease of all her 
foreign purchases. 

Canada’s imports from the United States 
amounted to $517,000,000 and from the 
United Kingdom to $153,000,000 
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Index of Current Securit Offerings | 
DESCRIPTION OFFERED BY DESCRIPTION OFFERED BY _— 
Consolidated Power & Light Co. of S. Dakota $1,900,000 ~ Pearsons-Taft Co., Chicago, Pontius Court Apts., Seattle, $72,500 Ist ser g 7s, F & A jy 
yr g 6% notes, F & A, due Aug. 1, 1926, price par, and West & Co., Philadel- 20, due Feb. 20, 1927 to 1932, price par, yield 7%, of- William D. Perkins & C 
yield 6%, offered Aug. 11. phia fered July 27. Seattle. 

De Soto Co., Miss., $75,000 Yazoo-Delta Continuous High- Produce Merchants Office Bldg., Chicago, $925,000 Ist Aaa 
way Taxing Dist. 6s, J & D, due June 1, 1926 to 1950, Hibernia Securities Co., Inc,, ser coup és, J & J, due July 1, 1928 to 1940, yield 5.85% Ss. W. Straus & Co., Inc., 
yield 4.50% to 5.20%, offered July 30 New Orleans. to 6.15%, offered Aug. 8. New York. 
> a . “ “paw pons St. Cloud, Fla. 20,000 general impvt 5s, J & J, due Seasongood & M and 

East Chicago Elks Realty Co., E. Chicago, Ind., $225,000 . 1927 to 1963 . " 50, 7 ej aces. cae 
Ist tax exempt fis, F & A, due Aug. 1, 1927 to 1939, Fletcher American Co., In- July 1, 1927 to 1965, price par, yield 5%, offered July 30. Well, Roth & Irving Co 
price par, yield 6%, offered Aug. 5 dianapolis ee — 
- oe - — Shenandoah Valley Joint Stock Land Bank $200,000 farm Guy Huston Co., Inc., and 

Evanston, Ill., $135,000 school dist. No. 76 4%s, M & S, First Trust & Savings Bank, loan 5s, J & D, due June 1, 1945, price 103.50, yield 4.55% Jackson & Curtis, New 
due Sept. 1, 1932 to 1944, yield 4.10% = offered Aug. 4 Chicago. to 5%, offered Aug. 7. York 

Fall pace. Mass., $300,000 reg 4s and 44s, due 1926 to ao is Silver City, N. M., $100,000 Direct Obiig. Water Works : 
1955, yield 3.75% to 4%, offered Aug. 6. 7 R. L. Day & Co., Boston. 54s, J & J, due July 1, 1970, yield 5% 5.50%, of- Tillotson & Wolcott Co., 

Hibern —- Mortgage Co., New Orleans, $100,000 Ist coll ; é fered Aug. 3. Cleveland. 
tr g 6% notes “I,”’ F & A, due Aug. 1, 1926 to 1931, Hibernia Securities Co., Inc., 60 Park Place Office Blidg., Newark, $2,000,000 Ist fee et whe 

yield 5% to 5.7 pA Aug. 3 New Orleans. and leaseh’d s f g 6s, F & A, due Aug. 1937, price S. W. Straus & Co., In 

Home Independent Telephone Co. $175,000 ist ser & 54s. 99, yield 6.12%, offered Aug. 11 New York. 

M N, due May 1, 1931 to 1945 yield 5.90%, offered Lumbermen’s Trust Co., Wisconsin Public Utilities Co. 400,000 Ist coll tr g 5s, Bartlett & Gordon, Inc., Chi 
July 27. Portland. Ore J & J, due July 1, 1926, offered July 31. cago. 

Indiana Lamp Corp $350,000 Ist (closed) g¢ ts, J & J, — 
due Jan. 1, 1927 to 1936, yield 6% to 6.70%. offered Chicago Trust Co Chicago, 

Aug. 11, Il. STOCKS 

Jackson, Miss., $400,000 impvt 444s due June 1, 1926 Whitney-Central Trust & 3c "1 ‘REPRE ny 
to 1950, vield 4.10% to 4.40%, « Frere rec a =X 4 Savings sank New Or- 7. 7 nt 11 2 ) Se 

leans. American Ice Co., New Orleans, 2,000 shares 7% cum pfd, American Ice Co., New Or- 

Kankakee, Lll., $200,000 school dist 5s, M & S, due Sept First Trust & Savings Bank, er Sue, offered Soe. > — = poane. —— 

1, 1934 to 1944, yield 4.15%, offered Aug. 4. Chicago. Caulfield’s Dairy, Ltd., $100,000 ?% cum pfd, M& N, par’ Cordingsley, Pike & Co., To 

Kansas-Oklahoma Gas Co. $2,000,000 3-year Ist pipe line & agate price par, yield he offered July 31. ronto m - 
6s, F & A, due Aug. 1, 1928, price 100, yield 6%, offered Halsey, Stuart & Co., Inc., Converse Rubber Shoe Co., $750,000 7% cum pfd, J & D, 

Aug. 13. N. ¥. price 101, offered Aug. 1. Converse Rubber Shoe Co 

Laclede Gas Light Co. $3,000,000 10 yr g 544% notes, F & A, Guaranty Co. of N. Y.. W. A. Crown Finance Corp. N. Y., $296,875 capital stock, in a, 
due Aug. 1, 1935, price 98.50%, yield 5.70%, offered Harriman & Co., Inc., Hal- units of 4 sh pfd ($100 par) and one share common no A. D. Braham & Co., Inc 
Aug. 11 sey, Stuart & Co., inc., _par at $475 per unit, yie ld 8.31%, offered Aug. 10. New York 

New York, and Union Dale Furniture Co., Ltd., Toronto, 25,000 shares 7% cum Poin) ” 
Trust Co. of Pittsburgh. pfd, par $10, offered July Hubley & Co., Toronto 

La Foure he-Terrebonne Dr ainage Dist., La., $175,000 544s, Whitney-Central Trust & Furness » aye J Mines, Ltd., 300-005 shares, Par $1, of- Furness Gold Mines, Ltd 
x & S, due Sept. 1, 1925 to 1954, yield 5% to 5.20%, of- Savings Bank, New Or- fered July Toronto 
ered Aug. 8. a : ES ST ES Jamaica Pbiie Service Co., Ltd., $200,000 7% cum pfd, Greenshields & Co., Inc., and 

Lima, Ohio, $100,000 street improvement 54s, A & O, due par $100, price 98.50, offered July 31. Mackenzie & Kingm 
April 1, 1926, to Oct. 1, 1935, yield 4.10% to 4.30%, of- Montreal. 
fered Aug. 11. = = » Prem den & Co., New York. _ L. A. W. Acceptance Corp., Worcester, Mass., $600,000 —_ —_— 

Lynn, Mass., $865,000 coup 4s, J & J, due July 1, 1926 to Curtis & Sanger, Eldredge & _. 7% cum pfd, $10 par, and common no par, $150 per unit L. A. W. Acceptance Cor} 
1955, yield 3.75% to 3.90%, offered Aug. 5. Co., New York, and Old- _of 10 sh pfd and 5 sh common, yield 8%, offered Aug. 3 ‘Wore ester. 

. a a __ham & Co., Boston Muffets Corp., Buffalo, 3,000 shares 8% cum pfd, par $100, = 7 

Manatee, Fila., $250,000 street improvement 6s, J & J. due price par, yi id 8%, bonus of 1 sh no par cOmmon with J. G. Martin Co., Niagara 
_ July 1, 1926 to 1935, yield 4./ 50% to 5%, offered Aug. 11. Prudden & Co., New York 1 sh pfd, offered Aug. 1. Falls, N. Y. 

Maryland, . State of, $765,000 44% ctfs of inde btedne ss, ; Vick Chemical -Co. 100, 000 shares capital stock, no par, Charles D. Barney & Co. and 
$515,000 gen const loan of 1924 and $250,000 Balti. So. price $41, offered Aug. Merrill, Lynch & Co., N. Y 
Md, Trunk Line Road Loan of 1922, F & A 15, due Alex. Brown & Sons, Balti- * For further information see below — ane 
Aug. 15, 1928 to 1940, price 101.46 to 105.00, yield 6%, more, and Brown Bros. & x _ 
offered Aug. 24. Co., New York 

Monroe Co., Fla., $1,060,000 Highway & Bridge 5s. J &  Farson, Son & Co., New 
Dr due Sine 1” inde to 100 Sich Se, ottered Aux & You ADVERTISEMENT OF OFFERING LISTED IN ACCOMPANYING INDEX 

Nassau Co., N. Y., $244,000 ¢ fs, J & J, due July 1, Pulleyn & Co., and Ripley, PS I <a seas ; 

1935 to 1946, yle ld 4%, offered Aug. 10. Loomis & Co., Inc New 
York SECURITY: This issue, constituting the only funded 

National Realty Corp., Ltd., $225,000 gen ser Eis. A & O — Seca ae ew Jersey Water Company, ip secured 
15, due April 15, 192 8 to 1940, price par, yield 7%, bonus $1 000 000 ge yy A Fa a Se see Pr 
of 2% shares’ common no par stock with each $1,000 Equitable Securities Corp., , ’ Company, consisting of land, water mains, reset 
bond, offered Aug. &. Ltd., Montreal. voirs, pumping stations and other equipment rhe 

National Union Mortgage Co. $1,000,000 ¢& 6s, Ser ‘A,’ ie value = — ya oe A aa ae oh eo, 30, 192% 
M v. due May 1, 1945, price par, yield 6%, offered Mackubin, Goodrich & Co N J Sa ee oe ee sees 

i ) ° ° _ 0» Mée - ” missioners of New Jersey was $1,515,250 

Aug. 5. Baltimore. ew ersey EARNINGS The earnings of the properties 

oa Company for the year ended June 30, 1925, after 
ew Jersey Water Co. $1,000,000 Ist g 5s, Ser “A,” deducting the operating expenses Maintenance and 
F & A, due Aug. 1, 1950, price 91.50, yield 5.65%, offered P. W. Chapman & Co., Ine., ater om an Taxes, were $101, 393.80, twice the annual interest 
Aug. 12. New York. yn this issue (the Company's entire funded indebted 

4 ness), which amounts to $50,000.00 

New Process Cork Co., Inc., $1,000,000 5 yr s f g 6%% Hemphill, Noyes & Co., and First Gold 5s, Series “A” P. W. Chapman & Co., Inc. 
notes, J & J, due July 1, 1930, price 97.50, yield 7.10%, Paine, Webber & Co., New ’ 12 Cedar Street 116 So. LaSalle Street 
offered Aug. &. York. New York City Chicage, Il. 
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Clearings and Federal Reserve Bank Statements 


Week Ended Bank Clearings Saturday, Aug. 8, 1925 


Central ————-Last Week. f Year to Date.* ' —Year to Date.* 

Reserve Cities : 1925. 924. 1925. 1924. Other cities: oo "1924 

New York bith ,919,929,114  $4,583,559,866 $174,342,317,486 $147 936,613,864 Baltimore ............. $3.474,489,8% $3,065,97 1.960 

Chicago . 651,645,260 547,538,141 | 22°011,082,104 19,2: 447 | Buffalo .......... 55, ( 1°641.062.350 1. 389'405'320 

St. Louis 143,700,000 119, 865, 592 4, 604,000,000 4, 318, 805, 432 Cincinnati ~~ ; } 2,258, 368. 000 ? 720.383 
Columbus, Ohio ..... ‘ ) $83,756,900 4 14 

1,018,554, 350) 


_ Total (3) C. R. cities. ‘ $5, 715,274,374 $5,250,963,599 $200,957,399,590 $171,512,378,743 anver : bi 1, 044 

8.8% 17.2% + rc; pry peed ote Coen 
549,378,000 615,150,000 
r . 787,611,000 182.519.0000 
lama "090,139,833 974,712.954 
a m Milwaukee . 8,1 ’ 258, 393.477 1,164,774, 892 
,950,512,177 ‘i. 640,087,583 New Ori a ‘ “744 . = "Ae om AG mypren fe py 

521,000,000 12/774,000,000 | Omaha. - AGS 8 ‘300-74 752, 28 
Li . 10,745 


26 











14,300 





Indianapolis 
4 Los Angeles ... 


Increase 


Other Federal Reserve cities 


Atlanta ..+. $56,673,245 $41,848,319 $1 
Boston ‘ea _.. 410,000,000 434,000,000 13, 
Cleveland eee 109,070,937 96, 448, &36 3,630,011, 455 3,297, SE . ae =* aan 
Dallas 37,079,548 5,5 1, 420, 985,044 ,18 ‘738, -e tee 2 on is . ; R56, 
Kansas City, OO 35,091,85 9,863 3,812,148,620 | St. Paul 1, 
Minneapolis o 3, j 2, 523,035,342 039,577,402 | Seattle & ae > eR RAR RRO 
Philadelphia veccescees 333,000,000 430,000,000 17.695.000,000 41: Washington is sy a a 
Richmond pale a ‘ 48,508,000 51,899,000 1,646, 798,000 1,651, "O84. ‘000 ge a) 4 , at 609, 055 9] 
San Francisco 173,100,000 153;200;,000 5,563, 200,000 5,042, 400,000 — 16 cities 4 é : 
; se 





Total 9 cities........ .. «++ $1,586,277, 078 $1,439,374,461 $52,157,381,881 $46,850,169,357 + 28 cities 9Qn 7 7 
IE ese — 10.2% 11.3% ‘oon 28 citi f , $285 caen 
— wietieits —- Z A ” 
Total 12 citie .. ««87,301,551,452 — $6,690,338,060 $253,114,781,471 $281,362,548,100 _ |Denver omitted in computing t r corresponding figur 
Increase 2 EPS RS 9.1% 5.9% vious year are not available 
Entire country, estimated fror ! 92.3 per cent ‘ 
*The summations ‘‘Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. a 905 wee a — fot 
5, 1924. Although in each instance clearings for a few days of the previous year are in- Last week ina 6.767.000 +10.3 ex 1 ‘ = 
cluded, such a procedure makes possible a comparison of totals by weeks between the two Previous week ........ 2'040,000 + 3 0 re 4s omeee 
years. Year to date ea Ae 587,700,000 415.1 6X’ RAR 900" o00 


Actual Condition Statement of the Federal Reserve Banks aucun is 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS A 


Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, I t. 1 Dist. 11, 

Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chic ago. St 1 . , _Dal 
Total gold reserve. ...$228,131,000 $911,059,000  $217,302,000 $297,657,000 $82,687, 000 $137,837,000 $377.5 as ed is City. as. 
Total bills discounted. 43,446,000 173,259,000 45,857,000 72,619,000 46,600, 28,127,000 x "89" 575 (4M ; nn pot 
Total U. S. Govt. sec 8,776,000 58,066, 000 17,871,000 30,611,000 5,530,000 14,325,000 3. 30.768.4 12 Onn) 90) 4% 
F. R. notes in cire’n.. 164,272,000 337,418,000 151,385,000 211,196,000 68,803,000 134,484,000 146,465,000 1,885.00 i 20,487,000 
Due members’ res. ac’t. 142,415,000 827,274,000 127, .: 000 189,506,000 64,506,000 69,795,000 329,365,000 5. 356 yt = Ole, ee 
Ratio, &c. 80.0% 9.0% 75.1% 64.1% - 72.4% 81.89% I “yr weer gar 























nA 


Statement of the Federal Reserve Banks Statement of Member Banks 


Consolidated resources and liabilities of the tweive Federal Reserve Banks compare as follows: : 
RESOURCES— Aug. 12,1925, Aug. 5, 1925. Aug. 13, 1924. PRINCIPAL RESOURCI 3 IN LEADING CITIES 
Gold with Federal Reserve agents...............2206. $1,447,740,000 $1,426,480,000 $2,080,982, 000 | ' pas” Chicago 
Gold redemption fund with United States Treasury. . 55,694,000 57,715,000 32,157,000 gor Aug. 5. 1925 ‘ 
Y2D y g. 0, 1925. 
Gold held exclusively against Federal Reserve notes. $1,503,434,000 $1,494,195,000 $2,113,139,000 oe of reporting banks i2 445 46 
s0ans is g ros 
Gold settlement fund with Federal Reserve Board.. 675,046,000 686,989,000 612,076,000 | g.creea are monk pmell 
Gold and gold certificates held by ; 9, 1: 596,83 9,2 is Roaatetics algae . 000 $21,182, 000 22,535,000 
da gold certificates held by banks 599, 130,000 a 906,830,000 419,210,000 Secured by stocks and bonds. oi stint : ' on oneal 
$2,777,610,000 $2,778,014,000 $3,144,425,000 | All other loans and discounts ¢ 397, ; 1,230,000 
133,082,000 136,289,000 89, 012,000 








Total gold reserves 

Reserves other than gold. P 
aera ad Total loans and discount ; 4 $1, 279,041,000 

I ND etc nas dcescesvadteseestseonron’ ‘ $2, 910,692,000 $2, 914,303,000 $3, 233, 437, 000 Investments: 
Non-reserve cash a puierwe wed 50,557,000 49,756,000 48,556,000 United States pre-war 
Bills discounted : United States Liberty bonds ( 89,240,000 0,248,000 
Secured by United States Government obligations... 289,251,000 303,260,000 81,988,000 United States Treasury bon ; , 23 S03. 00K) 116.000 
Other bills discounted.... 248,933,000 240,577,000 184, 211,000 United States Treasury note on 37,917,000 6.245.000 
Total bills discounted. $538, 184,000 ” $543,837,000  $266,199,000 United States Treasury certifica ‘ 3,206,000 X35, 000 
Other bonds, stocks and secur + OO) 91,315,000) 
Bills bought in open market. = 211,659,000 211,972,000 18,028,000 ) ee 
Total investments. . $367.414,000 168,000 


United States Government securities: 
69,047,000 69,441,000 30,118,000 Total loans and investment } ‘ $1,646, 455,000 1 $1,000 
3 180,310,000 167,126,000 


Bonds kaa 
Treasury notes , 226,374,000 229,071,000 398, 467,000 Reserve balances with 
Certificates of indebtedness i 33, 159,000 34,982,000 111,740,000 {| Cash in vault 24,172,004 311.000 
Net é d ‘ osits es (UM) > Bee ' , , 
$328, 580,000 $333,494,000 $540,325,000 bas deman leposit 1,182, GS6,.004 7,918,000 
- ao ime hea $4,000 470,520,000 173,742,000 
10,500,000 10,500,000 ee ee ae OY : = “ 
aepo. S eeee 4 4 ) . 
1,850,000 1,850,000 1,250,000 = seis 7, 543,04 43,000 
7 Bills payable and redi t 
s Banks: 
Total earning assets 
Uncollected items . 647,738,000 592,665,000 953,000 —— U. ovt. obligati y 3,515,000 046,000 
Bank premises ... ” 61,114,000 60,975,000 58,771,000 . : £53,000 1,51 4,000 622,000 
All other FesOUTGOS. ... cecsccecce 21,814,000 21,764,000 31,308,000 Total borrowings from F. R. Bar ; O00 $5,030,000 £11.518,000 
$4, 782,688,000 $4,741,116,000 $4,794,827,000 All Reporting Member 


bonds 0, 0 1,933,000 933,000 


» 991,000 





Total United States Government securities 
Foreign loans on gold eaccedcecce 
All other earning assets.... 





.$1,090,773,000 $1,101,653,000  $825,802,000 


Totai resources 
LIABILITIES— 
Federal Reserve notes in actual circ $1,617,678,000 $1,605,557,000 $1,752,025,000 ug. 5, 1925. J >, 1925, 
Deposits : Number of reporting banks = 730 
Member bank—reserve . 2,179,668,000 2,211,753,000 2,105,484,000 Loans and discounts, gros 
Government 31,191,000 28,201,000 24,995,000 Secured by United States Gov: f 
j 25,380,000 26,013,000 35,023,000 | Secured by stocks and bond pe eo 
Other deposits ; 5,38 000 _ ee ss All other loans and discount %. ORT,054, 000 6092. 881.000 
i 2 239,000 $2,265, 967,000 $2,165, 502,000 p deat ‘ -ssenae 
Total deposits «ff onaegiti ‘ a - ~_ Total loans and discount 13,308,533,000 $1 7,150,000 
Deferred availability items 582,794,000 524,173,000 522 56,000 Investments: 
Capital paid in nF 115,816,000 115,677,000 111,967,000 United States pre-war bond 219,611, 000 711,000 
Surplus , ; ress 217,837,000 217,837,000 220,915,000 United States Liberty bonds 382,849,000 .389, 689, 000 
lon 2, 324,00 11,905,000 12,002,000 United States Treasury bond $39,046,000 134.889, 000 
All other liabilities . so0ednes 12,32 24,000 ) ; os rs cits Z United States Treasury not 400, 744, MK) 15.075, 000 
: on iia United States Treasury certificat ' 106,072,000 
Total liabilities : $4,782,688,000 $4,741,116,000 $4,784,827,000 Other bonds, stocks and securit 2,933 2, 950,624,000 
Ratio of total reserves te de sont ae Federal Reserve Total t t O75 
ili 32 > 75.5 5.3% 82.5% otal investments 2,975,000 $5,506, 060,000 
note liabilities combined kackaee : 15.5% fo Mabel Shane and investmerite "208,000 $1872 
Contingent liability on bills purchased for foreign Reserve balances with Federal R 14, 682,000 1,60 
correspondents .. SS 2 a 31,186,000 31,508,000 31,177,000 Cash in vault.... ; 138,000 73, 039,000 
Net demand depo sits ; 2,833, 965, 12,814,844,000 
Time deposits...... eben 5, 21, 5,174,141,000 
’ , 71,760,000 


FOREIGN BANK STATEMENTS FAILURES (DUN’S) Government deposits... -. 


Week Ended Bills payable and redi 
— : Y; ——, : 
Aug. 6, ‘25. Aug. 7, "24. | Secured by United States G 
Over Over All other 
BANK OF ENGI. AND Tot. $5,000. Tot. $5,000. Total borrowings from Feder 
Al sy ; Au 5. 1925. é rer 75 118 83 ee Wa A 
: << mo noe tee 43 99 48 NS . _ - 
Cirentation a Bey yo ; 103 52 84 44 CALL AND TIME LOANS AND | MERCIAL PAPER RATES 
‘ ic ¢ osits ...- 5, 7: Vol, 7 pcs P 
Private ‘deposits sia 110,497,000 | Pacific cog 31 40 12 Time Loans Com. Dis. 
Gov'm’t securities. 33,508,000 d - <a aoe = —_e 60-90 Days. 6 Mos 4-6 Mos. 
Other securities. ... 71. G $$ United States ..........362 201 341 187 Last week in 11,@4\, 14%a4y, 414@4 
Reserve 38,753,000 37,930,000 | Canada sascee ae 15 29 16 | Previous week .... 4@41%, 41,041), 114 G4 
Prop reserve wage Year to date......... @: £43 14@: 3 
to liability 30.64% 166 fey Week Ended Same week 1924.. , 2%@21 34@3 : 3% @: 3% 
Bullion 164, 256,000 64,500, —Week Ended—— Sz > p23... ‘ AG 414404 44@4 
Aug. 9, ’23. Aug.11,’22. Same week. 25s —s — = 
BANK OF FRANCE Over Over 
(in Francs). Tot. $5,000. Tot. $5,000. BAR GOLD 
Aug. 12 Aug. 5 ae 9 &5 o 6 . ive 
Circulation ccceccss 44,006,227 45,333,633 | Hast ------- 128 «85 = 102 51 Gold Bar Silver Sar Silver 
: py = nam On ; ry) 4 71 113 45 yn in London. in N. 
Gold on hand . 5,546,958 5,546,931 + a * : - : 
Silver on hand f 311,820 312,221 s veeeeee eT 69-10% 69 | Last week J1@S43 11%4d 32d @314jd 695% c@69%e 
2,603,888 Pacific aosee ae 23 39 20 Previous week ... ; 84s 104d 32Adq@31}i« 6954c @693%%c 
Year to date eee ‘ DS4s 104d 32%dq@: 3 ppl 7TO%ec@b6lec 
@91s 04d 34%,0@345¢d = 691Kc a6 





: hie 
in tne 71,640,000 
8S, 231,000 


The following comparisons occur 
Engiand 


weekly statements of the Bank of 
and the Bank of France 





$33 37, 466,000 $259,871, 000 














General deposits 2,384,619 2, 88 

Bills discounted ....... 3,243,422 3,180,760 : — —- > 
Advance to State ..... 28° 100000 28,200,000 | United States ..........402 245 361 19%) | Same week 1924..... ‘ : l 1 
Other advances ....... 2,912,847 2,928,521 ' Canada 59 26 36 16 | Same week 1923 nal 1 @90s 02d 31d @30Hd 62%c@62%c 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES e | 
- a , Transportation | 
Per Cent 
Departure | 
. ; From | 
w. Revenue car loadings— Period or Date. 1925 Normal. — al. | 
geen” Pee” tee groottores All commodities. ......... ..... Week ended Aug. 1 1,043,063 W2, 640 ST 
»” be oad Grain and grain products. ... Week ended Aug. 1 51,682 
vt — | ' t ‘ Coal and coke...... eececcsesee. Week ended Aug. 1 14, 81S 155 
- PD aa Forest products ......... ‘7 1" Week ended Aug. 1 _ 535,619 mH 
* “a . "alli os Manufactured products..... ... Week ended Aug. 1 535,619 + 19 2 
om “ee a or commodities. ........... ....+.Year to Aug. 1 + 14.9 
a a Grain and grain products . Year to Aug. 1 ) 
| COGS OIE GEO s cccccscceetic ... Year to Aug. 1 t t 
} WOCERE BMEOGUCIB. .0cc cccsces. ... Year to Aug. 1 j "81. "938 + 22.3 
, Manufactured poem. «. ..- Year to Aug. 1 15,253,918 t+ 20.1 
"| Freight car surplus.... .. Fourth quarter July 181,698 + 45.2 
Per cent. of freight cars se rviceable. July 15 89.4 + ar . 
Per cent. locomotives serviceable... July 15 ; 78.0 + 0 
t x CEGRS TUVOMMOR, 0 occcccccecscces .. Year to July 1 $2,895,216,468 $2,719, 656,436 t to 
: DT ‘ns kbeddpetdieténtaeeeeaudee Year to July 1 2, 287,843,001 2,352,174,839 2.4 
— tibiae ethdRateneahne peer eds Year to July 1 169,670,659 134,438,817 + 22.6 
ve — - tate of return on property invest- 
ST I eee SUA 371 © A. Gy Woes sc ke .. .187.966 hatin ileal 
f 912 405 O° 173 OS errr .. Year to July 1 5.10 5.75 11.3 
Aug. 1, |. 213.402 Aug. l 1, 1923 ee tn eee 13.663 Southern District....... pectecsncd SOR SO aur I 3.0 3.75 = 
> —213.516 Western District........ ecccesces BOGE OO cue 3 3.33 5.79 +2 
Year to Date 13.510 United States as a whole.. ¥ Year to July 1 1.46 7D 2) 4 


Yearly Averages 






































DD. Sid én ednceeseéeseceneceseeqesned 190.009 OD ncesceucdedececedsases Serr er 295.607 
Sc idceateiiansdaCenascacenaneeias SEE ME wscccccnsesneskanesace eeeeeeeee 287.080 SUMMARY OF IDLE CARS AND CAR LOADINGS 
BEE o6666 6600 vecccevecocsceseeooneee 186.290 BEE 66 0ebdeeeeecerenscscosceeceosese i 
< , ecccesececooosooes eecce eocee 10.42 
 emcaceaumeconennanneuerees: «| _ iebhmmyeabpnbbpoeprennepeaneme 139.980 AMERICAN RAILWAY ASSOCIATION. 
July 25. July 18. July 11. July 4 June 27 June 20 
ITEMS COMPOSING THE INDEX Car loadings..........1,029,603 1,010,970 982, 809 864,452 991,341 982, 600 
June 30. June 22 June 14. June 7 May 31 May 24 
Last. Prev. --Range for 1925... -——Same W os — a 342,992 344,321 352,147 357,458 347,196 360,788 
Week Week. High. Low. “792 24. 923. 
Hogs, medium to heavy $13.5375 $13.5375 —— $10.15 = = $7.25 | 
Steers, good to choice 13.60 13.425 13.60 5 0.325 
Beet, salt, A +r 200 pounds 19. 50 19.50 oy ow 16. GROSS RAILROAD EARNINGS 
> salt, pe 200 pounds $1.00 $1.00 mw 26.50 et x ‘ ? o ie 
Flour, Sele pateete eas 10.05 10.06 11.50 8.975 1925. 1924. Net Change. Pp. < . 
Flour, Winter straights 8.175 13.125 7.40 Fourth week in July..... ceiamieceie Le $24,473, 762 4. + 8.35 
Lard, Middle West, pound 18225 ‘ Third week in July....... clea - in] 3,5 17,240,803 4 + 5.35 
Bacon, clear sides, pound Second week in July, 15 roads. ee 17,709,568 17,443,135 + 266, 433 + 1.52 
Oats, No. 2 and No. 3 First week in July, 16 roads.... . 17,280,373 17,037,297 + 243,852 + 1.43 
Potatoes, white, per bushel Fourth week in June, 15 roads........ 23,453,827 22, mo 415 + 610,569 + 2.66 
Beef, fresh, per pound Third week in June, 16 roads......... 17,170,036 288,496 1.65 
Mutton, dressed, per pound Second week in June, 16 roads... , 16,982,661 405,984 2.33 
Sheep, wethers, 100 pounds First week in June, 16 roads... es 17,075,429 261,838 1.51 
Sugar, per pound Month of May, 176 roads.............. 487,664,385 + 11,114,584 +17.49 
Codfish, Georges, per pound Month of April, 176 roads........ 472,591,665 1,696,103 36 
Rye flour eenesee Month of March, 176 roads... ; . 485,498,143 - 18,864,833 3.74 
Cornmeal, per 100 pounds From Jan. 1, 176 roads............ .2,382,959,504 2,400,981 — 18,021,873 07 
Rice, extra fancy, per pound 
Beans, medium, per bushel - 
Apples, extra, per pound 
Prunes, 60-70s, per pound ben RANGE OF DISCOUNT IN STERLING AND FRANCS 
Butter, creamery, pound ; ' 
Butter, dairy, pound oe = ee | | at | 
Cheese, State, whole milk, pound poceeee yee | celeeleenalenieeeeat Pal | 
Coffee, Rio, No. 7.. | eapetonta. + 
5 } ; 
“« 
“a 


ALIEN MIGRATION 


+ ; ts - ; q 
March. February January December November. SLL | oe = 
Non- Non- Non- Non Non- ” Maye penne eter ses, + ~— 
be * } my 











Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- } 
grants. grants, grants grants grants, grants grants grants grants grants. “4 rr WP ue fe ' | 
Inbound .. ... 26.045 16,905 26,744 14,345 26,019 12,997 20,913 9,915 20,952 8,880 = ; : . 
Non- Non- Non- Non Non- r TAR: 
Emil- Emi- Emi- Emi- Emi- Emi- Emi- E:ini Emi- Emi FOREIGN EXCHANGE 
grants. grants, grants grants grants grants grants grants grants grants, 
Outbound 8,403 11,859 5,684 9,708 4,993 6,759 4,087 6,127 6,183 7873 
hy Bees 4 ah ROSS Fae Oe ee a + ee een | Soe HE news that Signor Orlando had showed all of the bills moving within 
resigned his seat in the Italian narrow limits. Sterling was unchanged 
> Parliament led Paris and London’ at $4.85%; the zloty was somewhat low 
FAILURES (BRADSTREET’S) ne Acie thgrns Bee ; 
S é yf s ’ : S D 9 e political 
operators to grasp the opportunity spec er reflecting it is believed, the politi 
July, 1925 June, 1925 July, 1924. ulatively to depress the lira on Friday, and financial situation in Poland; Frenct 
§ Number 1,452 1,457 1,548 y : 
Commercial failures ) Liabilities $30,474,761 $38,813°017 $49.539'184 but as the week closed on Saturday a_ francs gained a point and lire advanced 


rally took place in this exchange. A re-_ three points. The Scandinavian curren 


BUILDING PERMITS—(BRADSTREET’S) covery of 2% points was made, bringing cies were slightly higher. Midsummer 


the bill up to 3.60 cents. The remain- dullness was apparent in the small vol 


July, 1925. June, 1925 July, 1924 . ; - 
Building permits ; ...§ Cities 168 168 168 ing exchanges were relatively unchanged. ume of trading. 
) Amo 7260S $229, 142,7 Cree) . rz . 
Amount $340,065, 72¢ $535,154,498 — $220,142,715 = Sterling was quiet around $4.85%; Tuesday’s market was featured by 
French and Belgian francs were firm heavy buying of Danish and Norwegia 
. . s ’ d anis I gian 
IRON AND STEEL FIGURES the former at 4.67%, the latter at 4.51 bills. The greater part of the buying 
July, 1925. June, 1925. July, 1924. cents. Dutch exchange improved 2% came from abroad. The advance had 
1 afilled steel orders (tons) ‘ 3,539,467 3,710,458 3,187,072 : , 0.2 ~ . oo started i : Sea 
Steel ingots produced daily (tons) 118,753 23,348 72, 22% pe » a ora walle Spanish, n the London market before the 
Pig iron production, daily (tons) 85, 936 89,115 57.577 Swiss and the Scandinavians were steady. exchanges here had opened. Wall Street 
Pig iron (Iron Age figures) — oo ee a = “8 sheen The opening of the week on Monday thought the move due to speculative 
‘ buying, as no news appeared which might 


have affected it. Danish exchange ad 














vanced to 22.99, an increase of twenty 
FOREIGN AND DOMESTIC EXCHANGE RATES points, and Norwegian went up sixteen 
points, to 18.53. Sterling was steady, 
The week's range of exchange on the principal foreign centres last week compared as follows: improving % of a cent to $4.85%: French 
c . mene DEMAND. — ra _ a Fl - franes dropped two points, to 4.66% 
ast Wee Year 1925 to Date. Same Week 1924 Last t Week Year 1925 to Date. Same Week 1924. > 3° . . : 
Par. Country. High Low, High. Low. High. Low. High High. Low. High. Low. cents; Rome followed suit and fell to 
4.8665—London +. 80% $.85%4 $564 4.74% 4.544 $.43% $.86 4.86% 1.744% 4.54% 4.43% 3.61; Dutch guilders were steady, as 
19.28 Paris 1.74) { 66% 5 1414 4.44 5.60% 5.29 4.75 5.455 4.44%, 5.671 5.291% ons 
13.8 a 4.74% oo Soot is sore ys om Lh . ua to SRO were the other C ontinental exchanges. 
19.24 Switzerland .2-/:.:.19-41% 1941) 19.90 19.20, 1893 TRGB. “ ts 4o. 3B South Americans were quiet, excepting 
2 aly +66 3. 6% 2414 5. BON, 51% 36 HEY, .24% 52 64 , ‘ 
40.29 —Holiand 40.20 40.15 40.59 39.79 38.97 38.40 10.24 40.63 39. 83 39.01. 38.44 ers ntine and Brazilian rates, both of 
19.30 —Greece 1.60% 1.56 1.97 1.49% 1.84 1.79 1.61 2.00 1.52 1.87 1.82 which were ve 
19.30 —Spain 14.46 14.41 14.68 13.97 14.48 14.70 13.99 13.55 13.42 fj actively traded in, but stayed 
26.28 Denmark . 23.03 22.50 “4 03 17.66 23.05 24.05 17.68 16.30 16.15 irm. Far Easterns were dull. 
26.80 Sweden 26.88 26.86 26.96 26.7: 26.90 26.99 26.74 26.70 26.64 Vv 
26.80 —Norway 18.56 = 1819s. 5 18.58 18.75 15.16 13.92 13.80 Active trading in future contracts was 
51.41 Russie, a 1s ‘ 12 2 ; 06 15 ‘ 13 x02 4 apparent in Wednesday’ Ss market, includ- 
ari alcutta 56.0.5 36.68 6.63 1.75 6.75 ». 48 32.62 32.25 _ 
78.00 Hongkong 56.88 56.88 59.88 17.00 60.00 54.125 54.00 53.12 ing sterling, francs , lire and yen. Busi 
108,82 Shanghai 76.88 76.88 78.38 77.00 5 74.00 73.00 ness for spot de livery was negligible 
19.83 Kobe .. $1.25 41.25 41.375 41.50 41.25 — - ae 7 
30.00 —Manila 49.63 19.63 49.75 49.50 49.50 Brazil remained approximately twelve > 
42.04 Buencs Aires 40 375 40 31 ‘0 50 33.87 33.25 cents, losing part of the preceding day 
33.35 o 5 i oe 02 
23.83 —Germanyt 23.82 23.81 23.82 4.166 4.166 a Sterling was down % of a cent. 
2 Austriat 14.125 14.125 14.125 .0014% .0014% to $4.85 rane —— , 
19.30 —Poland . 19.00 18.55 19.00 19.2 19.25 to 4.66%, %; French franes advanced \%, 
26.26 Czechoslovakia 2.96% 2.96% > 96% 2.97% 2.94% 0 4.66%; lire were a Belgian 
19.30 Yugoslavia 1.81% 1.79% 1.81% 1.2514 1.20% f s 1 ; 
19.30 Finland .2 52% 2 5214 2.53 2. = - 2.52" ee dropped 72, to 4.50; Swiss francs 
19 =” Rumania ss 51% 3 1% a 53 53 45 154 44 remained steady and Dutch guilders 
20.5 ungary : ee 00 00 00 001: 3% 013%, OO1: 0014 ‘0014 -0013% :00 ly .0013 
were down one point to 40.19 Norway 
*The figures given under “‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’”’ are the 100-ruble notes. and Denmark reacted to 18.52 pee 22.93 
tQuotations for new reichsmark. Trading began Nov. 7, 1924. ® respectivel s } i 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of y; Spanish pesetas were espe- 
$14.12% per million crowns. cially heavy, declining 2% points, to 
14.38. solani 
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Week Ended Stock Sales and Price Averages _ Saturday, august 8 














RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW K EXCHANGE 
S AND 25 INQUSTRIALS AND COMBINED CLOSING a 1 . airs 
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TWENTY-FIVE RAILROADS. STOCK EXCHANGE 
Net Same Day Net Same Day ‘ 
Last. Ch’ge.Last Yr. High. . Last. Ch’ ee. Last Yr. —— Sez » Week 
80.90 + “O38 70.44 Aug. 6.. 81.84 0.96 81.10 70.64 1924. 1923 
81.05 + .15 70.20 Aug. 7.. 82.18 1. 81.94 70.71 - "24 _— 
81.438 +38 70.23 | Aug. 8.. 82.54 81. 82.10 + 16 70.51 ; ae pgm 
eee , 003,010 59,325 


TWENTY-FIVE INDUSTRIALS. Wednesday ‘ 897,037 $13,725 

Net Same Day Net SameDay | Thursday : painigini oan 
Ch’ge.Last Yr. High. r. .' Ch’ge.Last Yr. wridey af 751,730 ; 374,942 

. +1.05 118.72 . 6..154.29 152.75 153.37 — .07 117.91 y 904,659 ix. Closed. 
152.! 53. 64 118. 01 ‘ . .154.69 52. 54. 83. 117.39 Saturday seve 343,535 151,280 
153.07 153. — 42 117.97 - §..155.16 : 54.5 :34 117.81 _ age sais 


COMBINED AVERAGE—50 STOCKS. Total Week sev eeeeeees 2 5,108,579 1,862,472 
Net Same Day Net SameDay | Year to date 146,332,539 $7,700,665 
Low. st. Ch’ge.Last Yr. High. Low. ast. Ch’ge.Last Yr. 
Aug. 3 116.39 .06 34 94.58 | Aug. 6..118.06 116.85 117.23 — .20 4. 
Aug. 4.. 116.72 4 39 94.10 | Aug. 7..118.43 117.01 118.07 + .84 ' 
5.. 117.00 ‘ — .02 94.10 Aug. 8..118.85 118.00 118.32 + .25 . 4¥ ANGE i ; IE > 50 STOCKS 
ow. 


Aug. 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High. Lov High. 
+: R85 101.16 M 95.59 Nov >} Jan. 


Amount of rails and industrials comprising the week's total dealings compares as follows 8.85 ’ : e 
with last year: : 2 . 2.26 Apr ; 5 Nov 64.12 Jan. 
Aug. 8, 1925. Aug. 9, 1924. Changes. 2.52 Mar. t { ; Jan 7.47 Dec. 

Railroads 1,047,230 1,227,240 — 180,010 — ; y 56.2 51 Novy 30.91 Apr. 
Industrials sods 6 "489,597 3,881,339 + 2,608,258 ; oa oe y 58.35 Jun 3 Oct 99 Feb. 
q 0 De 3.30 Jan 57.41 July 








—$_—— oe 920 
7,536,827 5,108,579 + 2,428,248 . . 79.25 Jan 63.09 June 


Stock Transactions—New York Stock Exchange 


(*). 








*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount q an asterisk 


For Week Ended Saturday, August 8, 1925. (Total Sales 7,536,827 Shares) © _With Closing Prices, Wednesday, August 12. 





Yearly Price Ranges.- Amount r————Last Dividend M mies: Wed. 
1924. pantmmneinescie "Range. = = STOCKS Capital Date Pe t f ‘ ek’ s eel Aug.12. 
High. Low High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. ent i . st. th’ ge. Se Close. 


61 75% May 29 ~ Jan, ABITIBI POWER & PAPER (eh) (ABI). 000 July 20, ": : , aL ° 65% 
1% 103% Jan. Apr. Adams Express (AE).. 1 June 30, ’2: 1.5 ‘ is : 2 
18% d Apr. Advance Rumely (RX). : . 7 aailieael 3 Ou 15 
28% 62 ss 7 Feb. Advance Rumely pf .. 12,500,000 July . 1 5 ’ ; ' 56% 
12% ay Apr. Ahumada Lead ($1) {AUA) J M July , 2 2 1 4 
67% 111% Feb. 26 Jan. Air Reduction (sh.) (ADN) 7 July 
4% 57 ay Mar Ajax Rubber (sh.) (AJ). Dec. 
105 m4 % July 2 Alabama & Vicksburg (ALM) Apr. 
2M . 27 1 Jan. Alaska Juneau G. M. ($10) eae 
203 June 20 Albany & Susquehanna (AQS) a July 
June 17 Alliance Realty July 17 
Jan. 5 All-American Cables C July 
Mar. Allied Chemical & Dye (sh.) (ACD) 
Jan. Allied Chemical & Dye pf 
Jan. Allis-Chalmers Manufacturing (AH)......... 
Jan. Allis-Chalmers Manufacturing pf.. ‘ 
Mar. American Agricultural Chemical (AGR). 
Mar, 2: American Agricultural Chemical pf 
Jan. American Bank Note ($50) 
Jan. American Bank Note pf. ($50) 
Mar. American Beet Sugar Company (sh.) (ABS).. 
May American Beet Sugar pf 
Mar. American Bosch Magneto (sh.) (BOS) 
Mar. American Brake Shoe & Foundry (sh.) (ABK) 
Jan, 12 American Brake Shoe & Foundry pf 
Jan. 16 American Can Company (AC) 





June 12 5 Jan, 2% American re an Company pf 

May 8 7 Apr. 27 American Car & eunaee (sh.) (AF) 

July 28 205 Apr. American Car & Foundry pf 

Jan. 17 22% Apr. American Chain, Class A _— (ACN). 

Apr. 18 Z Jan. American Chicle (sh.) (CCH 

Apr. 18 Jan. American Chicle conttienhen 

July 8 £ July American Chicle prior pf. (sh.)...... 

July 24 July American Chicle prior pf. ctfs. (sh.)...... 

Jan, 22 5% Mar. American Druggists Syndicate ($10) (ADS). 

Jan. 2 2° Apr. American Express (AM) ee en 

June 17 27% Apr. American & Foreign Power ‘(sh ) (AFW)... 

Feb. 19 7 Jan, American & Foreign Power pf. (sh.) 

June 17 ¥ American & Foreign Power 25% 

Jan. 14 iy x American Hide & Leather 

Jan. 14 f 5 American Hide & Leather ~ ‘ 

July 28 %; Mar. American Ice (IS) decacirk 7,161,400 

July 9 Po aa American Ice pf 15,000,000 

Feb. 5 32 ; American International - (sh.) 400,000 

Jan. 15 y " American-La France Fire Eng. rth (AFG). 3,926,500 

June 11 : % American-La France Fire Engine pf..... 4,000, 

Aug. 8 2 2 American Linseed (AL).. ” 16,750,000 
8 American I 4 16,750,000 
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Sent gratis on ~ Josephthal & Co 


f bers N. Y. Stock Exchange 

st for A-I6 ag 

—— 120 Beontinn New York 
Telephone Rector 5000 — 


Pointing out economic conditions that may have 
a vital bearing upon the course of security prices. 
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Stock Transactions--New York Stock Exchange-- Continued 











































































































—-Week'’s Range.——— 


















































































































_———S ——Yearly Price Ranges Amount ——-—Last Dividend.—-— Mon., Sat. Wed., 
1923. 1924. 1925 Range STOCKS Capital Date Per Pe- Aue. 3 Aug. 8 Week’s Week's Aug. 12 
High Low High. Low High. Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod. First. High. Low. Last Ch'ge Sales Close 

76% 64% 100% 70% 144% Mar. 6 194% Jan. 7 American Locomotive (sh.) (ALO)...... . 500,000 June 30, 184.50 Q 113% 113% 109% 4 I 25,900 ill 
122 114% 120% 116% 124 Feb. 16 118 Aug. 7 American Locomotiv pf 25,000,000 June 30, 1% Q 119 119 118 600 

55% 4014 54 38% 53% Jan 2 1% Mar. 30 American Metal Company (sh (AMM) 593,403 June 1, The Q 19% a4 491, % 2.7 $9 
117 106 116% Jan s 111 Mar. 30 American Meta! Company pf 5,000,000 June 1, 1% Q 1145, 114% 114% L14 % 1a 

4 oO July 9 91% May 28 American Piano pf. (A a 6,000,000 July i, 1% Q 85 
oT ; 113% July 27 89% Jan. 3 American Radiator ($25) (ADR) 31,064,075 June 30, $1 5) Tita, 111% m0 1104 ™ vin 109 
123% 120% 130% Apr. 2 126% Jan. 13 American Radiator pf 3,000,000 May 15, ‘2 % Q 130 gz 

S4 Jan. 13 76% May 13 American Railway Express (ARX) 10,351,800 June 30, ‘2: i% Q 77 77 77 6M 
76 June 12 48 Jan. 8 American Republics (sh.) (APU) 200,000 ede os 700 eld 

7" 68 July 27 6% Jan 2 American Safety Razor (ARZ) 20.000, July 1, °25 T5e Q + otMt 60 
21% 10% 14% Feb. 28 5% July 7 American Ship & Commerce (sh.) (ACS) 669, ‘ $00) 6 
69% 51% 100% 57% 108% Aug. 8 oO, Mar, 30 American Smelting & Refining (AR) 60,998,000 Aue. 1, 1! Q . pid a 106 
102% 93 107% 96 111% July 8 105% Jan. 5 American Smelting & Refining Company pf 50,000,000 June 1, ay Q 
1624 130 1n3 134 150% Feb. 19 138% Apr. 22 American Snuff (SNU) 11,000,000 July ie 3 Q 14 1451 10) 

101 93 100 94% 102 June 10 98% Mar. 2 American Sauff pf July 1, SS 1% Q 

mm , 40% July 20 37% June 11 American Steel Foundries (sh.) (FJ) 902, July 15, '25 7% Q ss! 4,200) 8 

106% 91% 100% 101% 112 Apr. 18 108 Jan 7 American Steel Foundries pf ‘ 8,281,300 June 30, °25 1% Q 111 I 410) 
44 61% 36 71% Apr. 14 47% Jan. 16 American Sugar Refining Company (S) 45,000,000 July 2, '21 1% tor f 5, BOM 65 

108% 92 99% 77 101% Feb. 28 91 Jan. 17 American Sugar Refining Company pf . 45,000,000 July 2, ’25 1% Q y9O% 99% ‘ 400) : 
16 238% 6% 24% Feb. 14 6 May 6 American Sumatra Tobacco (AMS) . 14,447,400 Aug. 1, ‘'2 2 91, 10 r = 1,100 

6% 32% 69 22 86% May 28 28 Apr. 2 American Sumatra Tobacco pf ; . 1,963,500 Sep. 1, °21 3 : 76 79% 2 
58% 40 43% 38% 47 Feb. 25 37% June 1 American Telegraph & Cable (ACE) P 14,000,000 June 1, "25 1% Q 10 
128% (119% 134% 121% 144% June 18 130% Jan. 2 American Telephone & Telegraph (ATT) 918,428,800 July 15, °25 2% #Q 140 ‘ 8.000 139 
‘a oe 2% 998% July 21 g5 Feb. 17 American Tobacco ($50) (AT) 40,242,400 June 1, $1.75 Q 9O\, + » 3M) 97 
~ . 87% 81% 98% July 20 84% Feb. 17 American Tobacco B ($50) (ATB) . &7 June 1, $1.75 Q 98% + G04 97 
106% 100% 106% 101 108 June 28 104% Jan 5 American Tobacco Company pf July BR 1% Q 106% 200 ie 
ay me 115 106 124 June 25 103 Apr. 22 American Type Founders (TY) r Y July 15, 2 Q 117% 200) 117 

rae 107% 105% 110 July 9 105% May 2 American Type Founders pf 2 4,000,000 July 15, 1% Q 107% 2 100 

‘ 41% 2 68% July 21 34% Jan. 13 American Water Works & Elec. ($20)(AWW) 10,998,846 May 15, 3c 860 66% + 8,500 61% 
92 85% 01 RUS 13 Feb. 17 08 Aug 4 American Water Works & Electric Ist pf 13,982,300 May 15, 1% Q sh, + s 1,900 98 
6% 48% 102 66 1104 July 21 95% Jan 2 American Water Works & Electric partic. pf 1, 7 1 1% Q 105% & 7 

92% 99% 90 100 July 27 96 Jan, 8 American Wholesale pf. (AWH). 6,917,700 1% Q 98 
65 78% 51% 64% Jan. 6 American Woolen Company (WY).. . 40,000,000 1% 2 39% 39 
06% 102% ww %% Jan. 20 American Woolen Company pf 49,997 300 1\& Q SSI. 83% 2 85 
1% i Ih 7% Jan. 3 American Writing Paper pf. (AW) 8,058,500 1 2% 2% 4 2K) 4 
1 1% 1 4 Jan. 2 American Writing Paper pf. ctfs. of deposit 4,721,000 ‘ 1% 4 1% i 
Gl 12% 7 2% Jan if) American Zinc, Lead & Smelting ($25) (ZA) 4,828,000 8 te 6H 
24% 36% 24 so Jan 9 American Zinc, Lead & Smelting pf. ($25) 2,414,000 29% + +) x 
32 48% Rl, Jan 4 Anaconda Copper Mining Company ($50) (C).150,000,000 Q 43 1k, OW 41 
il 22% May 8&8 Ann Arbor (AN) 3,250,000 ee ee . 32 600 3 
21 1614 25 May 8 Ann Arbor pf . 4,000,000 e 55 600 7 
°9 2814 38% July 20 Archer-Daniels-Midland (sh.) (ADD) 200,000 . a7 rf 1.700 36 
91% vo 98% June 10 Archer-Daniels-Midiand pf ae 4.850.000 Aug a "4 1%, Q 7 $ O7 , 4K 
O44 SBA 4% 83% 98% July 17 Armour of Delaware -pf. (AMD) tie 63,786,900 July 1, 1% Q OF 97 95% 97 4 6 1,400 6 
24% July 21 Armour & Co. of HL, Class A (AMR ‘‘A"’) 31,249,450 July 1, °25 5k Q 22% 234% 28 R GOK > 
18% Wy 14’ 6 12% Jan. 28 Arnold, Constable & Co. (sh.) (ACT) 75,000 ‘ 9% 12% 2% 4+ 91 12° 904) io 
4% Aug. 8 Artioom (sh.) (ARR) 200,000 421. 451% 45 1 9 2°30 14 
: 103% May 19 Artloom pf 3,000,000 June 1, 1% Q 103 103% 103 103 i om 
18 in 16% 14% 17! Aug. 17 5 Jan 7 Art Metal Construction ($10) (ART) 3.205.700 July 31, 2 Q 16 17% 16 17% 1 
my July 3 48% . > 35 Associated Dry Goods (sh (DG) 640,000 Aug 1, tide Q 2 52% 19 
Associated Dry Goods Ist pf 13,800,000 June 1, Hh, Q , 
Associated Dry Goods 2d pf 6,717,900 June & 1% Q 107 
ye meg Ml ($25) (ADO) 56,000,000 July 25, TO Q q 49 44) 4 
Atehison, Topeka & Santa Fe (A) 2,463,000 June 1, 1 ‘ 215 9'0 20 
Atchison, Topeka & a Fe pf 4.199.500 Aue, f, on at gt 7 > aa = 
Atlanta, Birmingham @& Atlanti AAB 0,000,000 4 7% > 4 5 
Atlantic Coast L (AX) 586,200 July 10, 3A 188 1 7.300 180 
Atlantic, Gulf & st In Feb. 1, 5 50 - 419. 
Atlantic, Gulf & West Indies S. 8. pf . le Jan. 3, "21 $1.25 We 51% 1 0K . 
Atlantic Refining (AFI 50,000,000 June 16, "24 1 112 112 “ = 
Atlantic Refining pf 20,000,000 Aug 4, °25 13 Q < _ 214M + 
Atlas Powder (sh.) (APW) : . 249,527 June 10, $1 Q oe = 
Atlas Powder pf 9,000,000 Aug. 1, 1 Q oe 
Atias Tack (sh.) (AKO) 95,000 ‘ - 10% 10% Ww » , ‘ 
4 Nic ol ‘“% is , ‘ 4) 945 : ath , 
Austin, Nichols & ¢ r ANO) 132,245 ee 24% 25% 24%, 9 + 8 
Austin, Nichols & Co. pf 5,500,000 Aug 1, °25 1% Q ow ao 80 ‘ A 
ito Knitter Hosiery (sh.) (AKY) 100,000 Oct. 15, ‘23 $1 s : ; . ‘ 
Auto Sales ($50) (AU) 4,029,600 s - 
Auto Sales pf. ($50) ‘ 2,886,735 Dec. 31, \ : 
BALDWIN LOCOMOTIVE (B) 20,000 000 July 1 Ss i 5 . Ps 
HKaldwin Locomotive pf 20,000 ,000 July 1 SA aaa : 114% 110% b14¥ ne? ats 
Baltimore & Ohio (BO) 152.314.800 June 1 Q 6 ; 10% : 
& Ohio pf 60,000,000 June 1, Q 6% a ’ id 
1 Aroostook ($50) (BGK) 3,860,000 July 1 Tix ‘ ~ as 
ngor & Aroostook pf 3,480,000 July 1 1% a a 0% .- H | 
rnet Leather (sh.) (BLR)..... ‘ 40,000 Aug. 15, $1.50 nee * . ve iad 
Barnet Leather pf . 1,500,000 July 1,° 1% Q 
Barnsdall Corporation, Class A ($25) (BDL). 18,428,350 Apr. 30, 62%c 1 4: 20 +f 
> . ‘© ‘ oO ‘Te , Or. 71° 7%, ’ * =) 17. por ~i'% <V4 2 , 
Barnsdall Corporation, Class B ($25) 3,713,27! Apr. 30, 62%4c 17 17 163 ; ++ 16 

62% wy 53% Feb. 14 39 Apr. 28 Bayuk Cigars, Inc sh.) (BY) enue 77,121 . 39 291 01 
100 954 984 Feb. 16 95 Apr. 25 Bayuk Cigars Ist pf . 2 000,000 July 1% Q 08 oR —a 4 sd 
*40 °2Ty, “291%, May 7 “29%, May 7 Beech Creek Railroad ($50) (BCH) .. 6,000,000 July 1. 50e Q , : 36 96 ie 
84, EA 7% Aug i “wo Mar ; Beech-Nut Packing ($20) (BNU) j . 7,500,000 July 10, 60c Q 69 rat - *29) i 
104 113% 5 July 16 114% Juiy 20 Beech-Nut Packing pf., Class B July 15 1% Q She si ‘4 mm : 
71% 37% 53% Jan. 13 37 June 5 tethiehem Steel (BS) ; July 1 1% re a 114% : 

97% 89% 102 Jan. 31 93% June 1 Bethlehem Steel 7% pf July 1, 1% Q o- _ = de si 
111% 102 116% Feb 9 109 Mar, 19 Bethlehem Steel 8% pf July Bs 3 Q 4 
98 73 ; Blumenthal (Sidney) & Co, pf Apr 1 1% on 

7% 3% 7 Jan. 10 4% May 4 Booth Fisheries (sh.) (BF) : : 249, Apr. 1 50c ; o ‘ 
38 20 $7 July 29 25 June 3 Booth Fisheries ist pf rawr ct 4,998,600 Oct. 1 1% 6 et n a é 

is = July 21 444 July 15 Botany Cons. Mills A (BTY).............. 5,000,000 May 15, $1 Q $41 44 wt, +e 

oe 14% May 25 33% Mar. 17 Briggs Manufacturing (sh.) (BGI) : . 2,000,000 July 25, Q RT o . x444 106 13% 

9% % 3% Jan. 26 1% May 4 British Empire Steel (BMP) 20,318,400 ees ; ‘on oy, SA 16,300 : 
69% 30 3% Feb. 25 22° July 20 British Empire Steel Ist pf........---------- 8,082,100 Feb. 1, °24 2 (Og, ~ 
2614 5 11y% Feb. 24 6% July 15 British Empire Steel 2d pf ese : “74 + ti & — 

121% 17% 140% May 22 120% Jan. 2 Srooklyn Edison (BE) June 1, '25 2 Q 13812 138 af ’ ““ 
oe : 1 1.600 138 

18% Bi klyr tan Transit (sh.) (BM) 12h 5% 514, 404 
; ” r tft Ty ’ + bd — » 4 LY * ‘ ve 

on ' ates gd a sh.) Q 80% 80% 80% 80%, 1.10 79% 
65%, Brown Shoe (BW) . 8,400,000 S tis . an 87% 88 ~ 14.60% R714 
99 Brown Shoe pf $537,500 Q ‘ms 6 1U9 ‘ 6.400 S11 
, Brunswick-Balke-Collender (sh.) (BCC). 500,000 R% 1% 105% 

2% Brunswick Terminal & Railroad (BK) 7.000000 "5% “g “8% Bin 4 
125 Ruffalo & Susquehanna (BFQ) 3,000,000 June 30, '25 1% 2 ‘y 5 — : 
52 Buffalo & Susquehanna pf 4,000,000 June 30, '24 2 SA 3 
a Buffalo, Rochester & Pittsburgh (BR) "| 10,500,000 Aug. 15. ° 86 ae “1p : : 

| 90 Buffalo, Rochester & Pittsburgh pf.... 6,000,000 Feb. 16, 5 SA 98 on pr bla 
144% jurns Brothers, Class A (sh.) (BB) 80,944 May 15, Q 102 102 B. awe 
43 Burns Brothers, Class B (sh.) 80,890 May 15, Q 3 3% 205 ve 
$ a - : . on is 2 22% va on 
120 Burns Brothers prior pf 2 1,292,100 Aug 2, : Q rei 117 mn 
| 100% Burns Brothers pf ‘ 3,000,000 July BE, ” Q 92% 
. Burroughs Adding Machine (sh.) (BGH) 600,000 July 30, Q 93 93 9 
: Bush Terminal (sh.) (BH) 137 852 : pel 18% 7% 173 7 ar ae 
. +e Bush Terminal deb, (BHD) . 6,892,000 July 15 Q 87 86% or , + 
96% Bush Terminal Building pf. (BHR) : 7,000,000 July Ut. Q 1008 100% oan 30 ne 
11% Butte Copper & Zine ($5) (BC) 3,000,000 Dec, 24, 7 , ty, é ae 
31% Butte & Superior ($10) (BT) 2,901,970 June 30, 11% i 1 : a . 
22 Butterick Company (BCK) 4 Sep 1. 194 191 a Ou 10 

915 CADDO CENTRAL O. & R. (sh.) (CCD) % “% ae na is 

rg California Packing (sh.) (CFF) June 15 ¢ 115 , 4 an 
29% California Petroleum ($25) (CPU) Sean - q a a _~ ron 113 
12% Callahan Zinc & Lead ($10) (CIM) Dee. 30 “25 “2% a a ° +04 

2 2 " 

: 66 Calumet & Arizona ($19) (CMM)..... i June 22, ’25 9 vir) { m4 

20% Calumet & Hecla ($25) (CAH) 25 June 16, ‘24 : ° i tray ty ‘- — = 

| 160 Canadian Pacific (CD) 260.000 , 00K June 30, ‘25 2 Q 142 142% 141\ 141% oo iS 

53% Canada Southern (CSA) . Mw. 15,000,000 Aug 1, = 1% SA : = 2K 1421, 
3 . Carolina, Clinchfield & Ohio (CCL) ... 13,707,400 July 10, °25 75c Q 78 

42 7 Sok i d . Case (J. I.) Threshing Machine (CTM) 13,000,000 aie +4 465 16 

| 85 6 oe #0 86% Aug. § 60 Mar. tt Case (J. L.) ‘Threshing Machine pf airs 13,000,000 Jan. 2, °24 1% «.. 86% 88% MN oes 4. 

; ss ‘ 70 70 ‘ Central Coal & Coke (CKO) a . §,325, Jan. 15, ‘2 1% . 70 ree 5S 
40% 9%, 21% yt, 21\% Feb 7 144% Mar. 28 Central Leather (CL) 39 689.300 Aug 2, 20 1% es 1R% 194 i7 ‘ ‘ 
79%, oR 5a, 20h, 66 Fed. 7 49% Mar.24 Central Leather pf 3/298 900 Apr. 1, ‘21 2 a 62% 64% 61 yo 4 
231 175 205 199 321 Jan. 3 2 Mar.30 Central of New Jersey (JC) 436,800 May 15, '25 2 Q 280 280 279 ‘on aa 

38% 2s 5% 25% 47% Mar. 7 31% July Century Ribbon Mills (sh.) (CTY) ‘ 100,000 July 31, '25 Oc Q 32 3246 32 t24 im 
98% 91M, 959 91 98% Jan. 14 94% June Century Ribbon Mills pf . 2,000,000 June 1, "25 1% Q , . ‘ I 
50% 36 cibes 41%, Be Jan 2 43% Mar Cerro de Pasco Copper (sh.) (CDP) : 1,122,842 Aug. 1, °25 1 Q 52 53 2 91 
45 3 44h, 24% o% Aug 4 4% Mar Certain-teed Products (sh.) (CRT) 182,000 Jan 1, “23 $1 J A 55% 13% si a ++ ve 
88 73% 87 73% 98 =June 25 89% Jan Certain-teed Products ist pf a -... 4,490,000 July 1, °2 1% Q 98 98 OS a $080 , 

75 7 91 Aug. 3 80% Feb Certain-teed Products 2d pf ‘*: 2'675,000 July 1, °25 1% Q 91 91 91 3h 

76 45 Holy 26% 39% June 9% 28% Jan. 22 Chandler Motors (sh.) (CHM) thee 280,000 July 1, "25 7% Q 32 32h, 29% + 8 + 

70% OF Sade 67% = 100% Aug. 8 89% Mar.5S0 Chesapeake & Ohio (CO) 51,567,000 July 1, "25 2 SA 95 100% 94% 1% be on + 
93% Aug. 1 93% Aug. 1 Chesapeake & Ohio ctfs 21,402,000 ; ‘ : pina +. 
104% 6 109% 1g 111% May 29 105% Apr. 14 Chesapeake & Ohio pf 11,698,300 July 1, "25 3% SA 110 111% 110 ‘ 600 in 





Western New York Utilities 5s 1946 GOODBODY & CO. Appalachian Power 5s, 1941 | 


ae Members New York and Philadelphia Stock Exchanges, New York Curb Market 
Northern New York Utilities 5s 1963 115 Broadway 350 Madison Ave. 1521 Walnut St., Phila Tennessee Elect. Power 61s, 1939 
Rector $120 furray Hill 6353 Rittenhouse 9510 
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Stock Transactions—New York Stock Exchange—-Continued 


—_——--———- er Price Ranges.— - Amount ——Last Dividend j Sat. Wed., 
1923. 1924. —_———192! —} STOCKS Capital Date Per I 4 1 k’ ’ Aug. 12 
ee Low. High. Low gh Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent ‘ 23 
2 10% 3% Use Feb. 9 3% eo Chicago & Alton (ALT) 
19% 84 19% Feb. 21 L 6 Chicago & Alton 
Feb. 10 . 28 Chicago & Alton ctfs. of deposit 
8% V2 os Chicago & Alton pf. ctfs. of deposit 
38 1 37% July 13 x Chicago & Eastern Illinois (CE) 
1 an. 2 x Chicago & Eastern Illinois pf 
Chicago Great Western (GW) 
Chicago Great Western pf.............. 
Chicago, Milwaukee & St. Paul (ST) 
Chicago, Milwaukee & St. Paul pf 
Chicago & Northwestern (NW). 
Chicago & Northwestern pf 
Chicago Pneumatic Tool (CGG).. 
Chicago, Rock Island & Pacific (RD 
Chicago, Rock Island & Pacific 7% pf 





F PSK KKK 


# 





Chicago, Rock Island & Pacific 6% - 2 ,127,3 

Chicago, St. Paul, Minn. & O. ( -- 13,773,700 
Chicago, St. Paul, Minn, & O. pf. .-. 9,769,000 
Chicago, St. Paul, Minn. & O. p tis -- 1,490,300 
Chicago Yellow Cab (sh.) (TXY)§.......... 400, 

Childs Company (sh.) (CDI)...... 

Chile Copper ($25) > 

Chino Copper ($5) (CY) 

Chrysler Corp. ctfs. 

Chrysler Corp. pf 

Cleveland, C., C. 

Cleveland, C., C 

Cleveland & Pittsburgh (50) (PTT). 

Cleveland & Pittsburgh special —_— 

Cluett, Peabody & Co. é. ) (CLU). 

Cluett, Peabody & Co. pf 

Coca-Cola (sh.) (KQO).... 

Coca-Cola pf 

Colorado Fuel & Iron (CF) 

Colorado Fuel & Iron pf 

Colorado & Southern (CX). 

Colorado & Southern Ist pf 

Colorado & Southern 24 pf 

Columbia Gas & Electric (sh.) (CG) 

Columbia Gas & Electric pf. 

Columbian Carbon (sh.) (CBN 

Commercial Investment Trust (a) (CIT). 

Commercial Investment Trust oe 

Commercial Solvents, Class A as ,000 July 
Commercial Solvents, Class B (s Tee 46 ere 
Congoleum-Nairn, Inc. (sh.) (008): ‘ a July 3 
Conley Tin Foil (sh.) (CLY) stamped. 71.86 Oct. 
Consolidated Cigar (sh.) (CGR) 

Consolidateé Cigar pf. 

Consolidated Distributors (sh.) 


x 








Consolidated Gas (sh.) (G)... 
Consolidated Textile (sh.) 
Continental Can (sh.) (CH) 2, 
Continental Can Co 5,654,000 
Continental Insurance Co, “4 3 —— ,000, 000 
Continental Motors (sh.) 
Corn Products Refining Co 
Corn Products Refining Company pf. 
Crex Carpet Company (CRX) aig 
Crucible Steel Company (% 7 ee 
Crucible Steel Company pi. ‘ 
Cuba Cane Sugar (sh.) (CS).. 
Cuba Cane Sugar pf.. 
Cuba Railroad pf. (C BR) ‘ ‘ 
Cuban American Sugar ($10) (CSU)... 
Cuban-American Sugar pf.. 
Cuban Dominican Sugar (sh.) (DMS) 
Cuban Dominican Sugar pf...... 
Cadahy Packing CASE) 2.060: 
Cushman's Sons (sh.) Brcscins 
Cushman’s 7% p ° 1,788,200 June 
Cuyamel Fruit (sh.)_ soma 299,935 
D. BOONE WOOLEN MIL Ls ($25) (DE).... 4,687, 500 
Davison Chemical (sh.) see 
Deere & Co. pf. (DER) 
De Beers Con M (sh.) 
L : 155 Z Delaware & Hudson (DH) 42, 503,000 

130% 109% 147% e 2 5 Delaware, Lack. & Western ($50) (DL). .. 84,554,000 

. AA 2 0 2 3t Denver & Rio Grande Western lees (DDE)... 15,462,200 

111 100% 134% July 2s . &S Detroit Edison (DT) Pi 7,092 0K 

20 20 22 20 51 ” ) Detroit & Mackinac (DET). 

35 35 4 an, Detroit & Mackinac pf 

78% 65 7 ‘ . RAP Detroit United Railway (DU)... 

98 90 98) 93 } 16 ’ Devoe & Raynolds oat bf. (DRS).. 

ee . g : 5 1 Diamond Match (D sound Tre 

1 Dodge Brothers cha - (sh. ) (DEE)... 


ow w 
ARORS 


12% 
122% 115% 
30% #20 
84% “57% 
*94% 85% 
20 8% 


PSRAaPaPre 
oo Boao SS Bas. 


10,000,000 
10,000,000 
7,893,800 
1,628,912 
11,494,300 
21,249 00 


95,240 June 





- se ‘ fj 5 Dodge Brothers pf. (sh.) 

15% 20% 6 ar § 2% . 14 Dome Mines (sh.) (DO).. ee : 0 ‘ 
18 a 3% ig ve > Douglas-Pectin (sh.) (DOU) June 3 
Duiuth, South Shore & Atiantic (D8) - 12,000,000 nace 


5 an. 





By by Y an. 23 5 Duluth, South ‘hore fy eee 10,000,000 aa 
142 01% ug 341 = Du Pont de Nemours & Co. (DD) cose Oy £ June 
5 i? 23 Du Pont de Nemours & Co. deb. 6 59 .521,2 July 
Duquesne Light Ist pf., Series A Q)...... 30,000,000 June 
Durham Hosiery, Class B ($50) (DHO)..... 3,750,000 Jan. 
7 Durham Hosiery pf...... 5 ace 3,000,000 Aug 
104% July 18 EASTMAN KODAK (sh.) ‘(E _ 6 . 2,042,190 July 
re Eastman Kodak pf ; -- 6,165,700 
10% Feb. 13 Eaton Axle & Spring (sh.) (ENX) 259,570 
17% . 25 Electric Power & Light (EL).... 1,448,065 
Elec. P. & L. pf. allot. ctfs. 40% paid (sh.). 223,563 
Elec. P. & L. pf. allot. ctfs. full paid (sh.).. 17,549 
90 June 5 Electric Power & Light pf. (sh.) ctfa...... 235,98 
60% Mat.30 Electric Storage Battery (sh.) eed Senens 797, 917 
7% Feb. 17 Elk Horn Coal ($50) (EH).. enwae 2,000,000 
16 May 26 Elk Horn Coal pf. ($50). . 5,600,000 
1% May 1 Emerson Brantingham (BGM). * ee ,132,500 
~ May 27 Emerson Brantingham pf.. ; ,084,500 
63% Apr. 2 Endicott-Johnson ($50) (EJ) P Seas Shaloceeee ett 600 
112% Jan. Endicott-Johnson pf... olpeos ,750,000 





100% Mar. 2 


Erie (E) 
Erie ist 
Erle 2d pf ea 
Erie certificates . 
Erie ist pf certificates 
Erie & Pittsburgh ($50) es os 
Essex Cotton Mills ist pf. c y July 
15% July 30 Exchange Buffet (sh.) (EXY)... J July 
2% Mar. 27 FAIRBANKS COMPANY ($25) * ,500, 
Jan. 2 Fairbanks, Morse & Co. (sh.) , June 
June 29 Fairbanks, Morse & Co. pf...... . 7,528, June 
Feb. 17 Famous Players-Lasky (sh.) ion 3,4: July 
Feb. 17 Famous Players-Lasky Aug. 
July 31 Famous ‘Players-Lasky rects. full paid P 
May 21 Federal Light & Traction ($15) (FLT)... 5,842,215 July 





854% July 21 Federal I ight & Traction pf. (sh.) 9,374 ; 
15% Mar. 13 Federal Mining & Smeiting (FS) 6,000,000 Jan 
49% Mar. 11 Federal Mining & Smelting pf 12,000,000 June 
147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 July 
12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... July 
100 June 16 First National Pictures ist pf. (FNP). onees 
60% Feb. 17 Fisher Body (sh.) ( er Be Aug 
104% Mar. 23 Fisher Body, Ohio, pf. C pious y y July 
Mar, 24 Fisk Rubber (sh.) (FK) sccapead 3 Oct 
Jan. 16 Fisk Rubber ist pf sees .951,5 Aug 
Mar. 19 Fleischmann Company (sh.) July 
Jan. 5 Foundation Company (sh.) June 
d 2 101% Mar. 9 Franklin Simon pf ’ iy iy June 
June If 8 Mar. 18 Freeport-Texas (sh.) ‘ ‘ . 729,424 Nov. 








Mar 1 “Jan 2 GARDNE R MOTORS (sh.) ) (GRD) ° —— re 
Jan, 44% Aug. 4 yeneral American Tank Car (sh.) 252.875 July 
Aug 5 96 Mar. 25 General American Tank Car Co. pf........ 8,472,700 July 
Jan 42% Mar. 30 General Asphalt (AS) ” 19,832,300 ee 

Jan 861% Mar. 17 General Asphait pf....... 7,416,000 June 


New York Stock Exchange W Chicago and, Akron, New Haven, 
Members Chicago Stock Exchange PRINCE & | W HITELY Newport. 
Members Cleveland Steck Exchange 25 Broad St., New York riva to principal cities 
_Accounts Carried on Conservative Margin. Investment Securiti¢ 








” ' 
‘ 


1925 
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———_W eek’s s Range.- — 
a — Yearly Price Ranges. - — -— (and ticker abbreviations) Stock Listed. ~————Last Dividend.——-———. Mon., S Wed., 
1923. 1924. ——————1925 Range.————— Amount Date Per Pe- Aug. 3. Week's Week's Aug. 12, 
High. Low High, Low High. Date Low. Date. STOCKS Capital Paid. Cent. riod. First. High. Low. Ch'ge. Sales Close 
108% 72 1m "3 166 Aug. 5 121 Mar. 7 General Baking (sh.) (GG)... teccceue 429.719 $1.50 Q 162 166 160 + 4% 6,500 7 
112% 108 125 113 120% Apr. 29 119 Jan. 9 General Baking pf (8l.).........00e-ssceeeuee 90,775 $2 Q . = rs 
91% 80% 98% R24 101% Mar. 4 84% May 4 Genera! Cigar Company (GY)..... coccccccce SERED $2 Q 91 91 90 3 Cm) 88% 
110 103 107 100 111% Mar. 12 105 Jan. 3 Geneees Ge GO Bla cccccccvsccccivecos 5,000,000 1% Q . 
109% 1041; 199 102 109% Feb. 25 104 July 2 General Cigar Company deb. of breseseas 1% Q . - 
202% 167% 322 193% 320 Jan. 2 227% Feb. 17 General Electric (GL).. owinaae * 2 Q 209% 313% 299% 2 53,300 318% 
12 104 11% 10% 11% July 10 Jan. 2 General Electric special ($10)................ 26,707,670 Q 11% 11% 11% 1,400 11% 
7% ae 94% Aug. 8 64% Jan. 5 General Motors (sh.) (GM). | EOE .. 5,161,600 $1.50 Q 89 94, 88% the 178,800 91 
Ro 79 98 xO us July 6 90 Feb. 13 General Motors pf rf 3 ’ 2,236,200 Ihy Q 
90 78% 93% ROX 984 June 27 88% Apr. 21 General Motors 6% deb... axes Fas . 3,211,300 Ile Q - 
oe , 103% 95% 113% July 11 102 Jan. 5 General Motors 7% cum. pf - -108,917,7 1% Q 112% 112% 112 1,900 1K 
a ss 45 38% 59 6June 12 42 Jan. 16 General Petroleum ($25) (GP)............... 28,943,150 50e = Q 52% 419% 32,300 17% 
z . 248 Aug. 8 144 Juneil General Railway Signal (GRS)............. 5,552,700 1% Q 220 248 220 8,900 = 295 
3 ps as im 99% July 30 90% July 10 General Railway Signal pf 1% Q cm 
55% 52 55 31 58% Jan. 14 43 Apr. 28 =General Refractories (sh.) July 15, 25 50c Q 46 46 45 : 400 15% 
51% 39% 64% 47% 62 June 9 47 Mar. 16 Gimbel _Brothers (sh.) (GI Renbexbos ‘a <a v1 54% 13% 1% oUt) of 
102% 96%- 107 99 105% Jan. 20 Mar. 14 Gimbel Brothers POSSE SEE ‘ Aug. 25 1% Q - 105 C 
an ‘ 27% 21 49% Aug. 5 22% Feb. 13 Ginter Company (sh.) (GIR)...........+-.+- 150,000 daly 20, >= 37%c 860 Q 43 49% 42% 416% + 30,600 15% 
12% 6 15 ~ 24% Aug. 7 12% Mar. 19 Glidden Company (sh.) (GLN)...........-++- 322,521 / ei - 21% 24% 21 23% + 2% 149,100 22h, 
as : 43% 28% 46 Aug. 3 37. Mar. 3 Gold Dust (sh.) (GK) iatieke ‘ 223,093 F nie is 457 46 42% 44 1% 7,700 41% 
1% 17% «638% 17 59 0 July 15 36% Jan. 5 Goodrich (B. F.) (ah.) (GR).......eeseeees 601,400 Feb. 15, *21 1% .. 56% 36% 34% x55 ‘ 8,000 BS% 
02% 67% 92 70% 100% Aug. 3 92 Jan. 3 Goodrich (B. F.) Co. pf..........ssccees ...- 34,848,000 July 1, °25 1%° Q 99 100% 99 100 + 1 3,400 : 
co 88 108% 8334, 108 Aug. 7 1093 Apr. 27  Gocdyear Tire & Rubber prior pf...........- 15,000,000 July 1, °25 2 Q Wis 108 107% 108 t 1% 3,200 107% 
62% 35 90% 39 105% July 1 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR).. .. 61,461,500 July 15, "25 1% @Q 104 104% 103% 104% - &% 700 1035 
33 12 21% 12% 21% Jan. 14 13 Mar.30 Granby Consolidated (GB)................++- 34,478,000 May 1, "19 1%. 15% 16% 154% 16% + % 2,400 
a0 50% 75 63% 71% June 25 60 Apr. 24 Great Northern pf. (GQ).........0...ceeeees 249,478,25 Aug. 1, ‘25 2% SA 69% 70% 68% 69% + % 17,200 
EY 25 39% 26 40% Jan. 28 27% June 24 Great Northern ctfs. for ore prop. (sh.)(OR) 1,500,000 Apr. 30, ‘25 £ 28% 29% 27% 28 11,700 
= ee 96% 3% 113% June 19 91 Jan. 16 Great Western Sugar ($25) (GSW) 15 $2 Q 97 102 97 101% + 3% 9,400 
108% 102% «115 105 115% June 2 107 Apr. 16 eG. We SEP 0. 6 sews taencvedoccanes 5,000, ’ 1% @Q 111 ill 110% 110% % 200 
a os a 76% May 22 75 May & Green Bay & Western (GN)...........sceces 2,500, 7 2e : . s 76% . 4 
3 13% 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP)....... scdecsdbssdarna x ia a 13% 14 12% 14 + & 1,200 14% 
it 6 10% 4% 6% Jan. 5 4% July 31 Guantanamo Sugar (sh.) (GS)........-s..++- b . > 5 A 4% 45% 4% 48, + 4 100 
101 85 93 89% 80 6. Jan. 23 80 Jan. 23 Guantanamo Sugar pf.................--.e+- . ‘ - Q . } ~~ 6s 
20 9 29% 11% 34 May 8 23 Mar.30 #£=Gulf, Mobile & Northern (GU).............- 1 ‘ on ad 29 29 28 28% — & 1,600 
62% (44% 50” 101% Jan. 10 89% Mar. 30 Gulf, Mobile & Northern pf.......0..0.00000. j % @ s bi / oe 
104% 8 8665% 89% 62 94% Feb. 5 67% Mar.24 Gulf States Steel (GJ)...........scc.ceceees 2,272,25 1% Q@ 81% 8%  S% 8% + 1% a Ue 
% 102 v8 106 June18 101% May 9 Guif States Steel Ist pf....................- 2;000,000 1% Q 105 105 105 105 1 100 
88 95 87 89 Feb. 11 12% July 21 HANNA (M. A.) Ist pf. (HNA) ' : 1% Q 45 45 > 45 400 45 
42% 39% 8= 44 31 37% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT). a 62%c Q 29 30% 28% 29% t % 10,400 29° 
“4 31 52 32% 14% Aug. 5 30 Mar.14 Hayes Wheel (sh.) (HJ)............... <6. a : The Q 42% #2 j%24 ih + % 28,700 42) 
oe 101% 100% 105% May 28 100 Jan. 2 Hayes Wheel pf. . ms s f 1% Q : 103% 
. ee ee 197% Aug. 7 112 May 16 Havana Elec. Ry., Lt. & Power (HNR) ten eue 15,000,000 May 15, '25 3 SA 187% 197% 185 191 - ¢ 29 300 188 
oo 116 June 19 115 June 19 Havana Elec, Ry., Lt. & Power pf........... 20,978,7 May 15, '25 3 SA 6 115 ° 
58 49% 84 57% 77% Jan. 21 66 May 7 Helme (George W.) Co. ($25) (GH)........- 6,000,000 July 1, ‘25 75c Q 68 69 68 68 700 
112% «112% —ss113% Ss we teat ss ne newness Helme (George W.) Co. pf.......-cseeeeees 4,000,000 ‘ 1% Q s 
er - 96 1388 May 2i 134 May 27 Hocking Valley (HV).....................0.- 10,892,200 2° SA 136% 136% = 136% 100 
“4 ee 51% 48M 48% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO)...... 80,000 4s! & 45 45 45 
79 54 56% 35 50 = Jan. 12 43. Jan. 2  Homestake Mining (HM)..... 25,116,000 ide M 45% 45% 45% ed 
28% 38 31% 43% July 16 34% Jan. 5 Household Products (sh.) (HOU).. 500,000 75c Q 40% 4214 40% 1% 40 
78 40% 82% 61 85 -Jan. 29 58 Apr. 22 Houston Oll (HOD..............ccecee- 25,000,000 . -- 69 69 66 1% 24 
da , “a 22% Aug 4 16% June ll Howe Sound (sh.) (HW).. 301.228 .. 21% 22 21% 4 215 
29% 20% 33% July 6 21% Mar.18 Hudson & Manhattan (HU) ......2.......... 28,243,800 1% SA 32% 27 32 + % 32) 
<3 } 64% 57% 72 July 10 64% Feb. 18 Hudson & Manhattan pf.... 4,195,000 Feb. 2% SA 69 69% 67 % 600 
32 20 36 20% 66% July 7 33% Jan. 5 Hudson Motor Car (sh.) 1,320,050 July 75c Q 635% 635% 60 % », 200 63%, 
FH 4 15% 18 11% 20% June 19 14% Mar. 18 Hupp Motor Car ($10) (HUP) 9,138,090 Aug. 25e Q 18% 18% 18 18 % 12,800 171 
10 3 7™ Apr. 20 6 Jan. 5 Hydraulic Steel pf. (HY) 5,998,900 Mar. 1% . . - : an ‘ 
7 99% 117% 1004 119% Jan. 7 111 Mar3l ILLINOIS CENTRAL (IL) 121,330,000 June 1% Q 15% 117 114% x116% + 3% 1,100 = 1135; 
lise 105% 117% 104 119 Jan. 7 112% Apr. 23 OT EO Fe A Per eeneeeee 20,496,200 Mar 3 SA ; . . . 
4 70 76 70 77 «June 10 75 Apr. 29 Hlinois Central leased lines (ILLL).......... 10,000,000 July 2 SA 76% 76% 76% 2 75 
il 3% 16% 5% 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (IX)............ 500,000 July Ze Q 32% 32% 25% 25% 7% 63,900 24 
oe 12 25% 15% 20% July 25 13 Mar. 24 Indian Motorcycle (sh.) (IMY)..........+.«.+ iy ws os 19 19% 18% 18% + & 800 19% 
ie oa is <i Apr. 29 83 Apr. 9 Indian Motorcycle pf.................c.ceceee 1,000,000 July 1, '25 1% Q . *: . 87 
8 3 ™% 3% 10% Feb. 6 5% Jan. 2 Indian Refining (310) “(IRR) puceewanecetaans 7,830,450 Dec. 15, °20 50c os TS 7% 7% i% 500 . 
49% 49% 175 60 ee Sa we SS ee UU Oe errr 2,296,400 Dec. 15, '21 1% 85 85 §3 ~: . 200 
185 *119 +269 *1590 *265 Aug. 7 ‘*218 ##May 16 DE OE, ccdcneccoscahadadedunens 24,056,300 June 1, "25 3 243% 265 243 260 377 
°105  °102«*108 += #102 - peneees —.° enna’ REE MEE iso csnicatbekaniniatioela 2,525,500 July 1, ‘25 3 SA - 108 
46% 31% 48% 31% 50 Feb. 2 38% May 1 Inland Steel (sh. , “Gin: nectene . 1,182,799 June 1,°25 62%c Q 42 42 411% 41% 2,000 11% 
105 96 107 101% 110 Jan. 22 104% Apr. 13 Inland Steel pf.......................00- ... 10,000,000 July 1, "25 Q ; 108 
21g 33 22 32% Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) . 23,639,340 July 6, '25 50c be 27% 28% 27% 285% + 5 4,000 27% 
9% 39% 12% 34% Feb. 9 13% Mar.23  Interboro Rapid Transit (IRT).............. EY ca ckcawe Py a 27% 29% 27% 2814 +t % 6,100 245%, 
4% 4 8 3 17% July 24 7% Jan. 7 International Agricultural (sh.) (IGL) Senet = =—s Sw ooo eece ee e 15% 15% 14% 1% 4 2,000 14 
os as 51 38 72 July 10 40 =Apr. 14 International Agricultural prior pf.......... 10,000,000 ........-; + ‘ . : - i 
7% 87 118% 383 129% July 17 110 Mar.30 International Business Machines (sh.) (IMN) 160,734 July 10, "25 $2 127% «= 128%) «125% s:128% + % 1,600 27% 
“4 31 59% 40% 60% July 2t 52 Jan. 5 International Cement (sh.) (ICM) 498.441 June 30, "25 $1 Q 67% 67' 65% 67% is 2,100 66, 
27% 19% 39 22 49% Aug. 8 314 Jan. 21 International Comb. Engineering (sh.) (N).. 471,137 May 31, °%5 Sc 6=—l QQ 43% 419% 43% 49% r i 143,000 19% 
98% 110% 78 122 «July 28 96% Mar.25 International Harvester (HR)............... 99,876,600 July 1%, 25 1% Q 116% 119 115% 116% ae. 7,900 1144 
116% 106 115% 106 120% July 29 113% Mar. 9 International Harvester pf. .... 61,799,800 June 1, 25 1% Q 119% 119% MS 119 ! 1.000 . 
11% 4% 15% 68% 14% Feb. 5 7% June25 International Mercantile Marine (M)........ 40,872,400 ss... ee cae ‘ os 8% 8% 8 8 ry 3,100 8% 
47 18% 47™% 26% 52% Feb. 5 29% June 25 International Mercantile Marine ERSTE ESE 51,726,300 i =a 31% 32 31 % 4,900 29% 
16% 10% 27% 11% 32. July 31 24% Mar. 18 International Nicke! ($25) (IK)............. 50c 11% 31% 30% % 32,200 20% 
0% 5, 15% 99% July 8 ¢ Jan. 6 International Nickel pf........... ivatsamid 1% Q 98 99 98% + 300 : 
58% 27 60 A% 74% June 1 48% Mar.19 International Paper Company (IP)... : ‘ 64 66% 62% 2 21,700 64 
x 90% June 3 Re July 31 International Paper 7% p : 1% Q 86 87% 86 1% TOO R7% 
7% 60 74% 62 82% May 26 71 Mar. 9 International Paper 6% pf 1% @Q 76% 76% 76% 100 
es 18% 11% 32% July 20 18 Jan. 8 International Rys. of Central America (RW) 30,000,00 “ 29 29 28% 1% 600) 
40 #0 14% 66% ~“_ 14 59% Jan. 2 International Rys. of Central America pf... 10,000,000 1% Q tA 64 63% % 200 
92 7 79 70 77 10 67 Mar. 17 International Salt (ILS) 1% Q 70 70 70 L 100 
64% 119 73 190% July 27 108 =6Feb, 2 International Shoe (sh.} $1.25 Q_ 180 180% 165 12 1,300 
1 114% 119% 115% 121) June 3 115% July 9 International Shoe pf.... 17,800, Aug. 1, ‘2! xxi0e M 116% 116% 116% + % 300 
71% 64 04 63 137% Aug. 4 87% Apr. 3 International Telephone & Telegraph (1ITX) 29,583,900 July 15, '25 1% Q 130 137% 129% 134% + 4% 34,200 133% 
41% 24% 32% 2414 26% Jan. 5 18 July 8 Intertype Corporation (sh.) (IRY). bxaeten 199,180 May 15, °25 25c¢ Q 21 21 21 x21 u, 100 . 
6% 1% 3% 1% 3% Mar. 6 1% Jan. 6 Iowa Central (IA) .......... £9 RR PD . 1,204,400 hima a 2% 
58% 32% 100% 39% 105 Feb. 10 5 06 July 8 Iron Products ($10) «IRO) : 485,730 July 30, "25 Te Q 75 
oy) 15% 23% 16S, 21% Feb. 26 16% July 29 JEW EL TEA oe mea aS = 120,000 Pyle Oe a 16% 18% 16% 18% t 1% 600 19%, 
+) 68 06 78 110—Ss Feb. 25 102% Jan. 19 Jewel Tea pf.... i ihn 4 ese aii a ge July 1, °25 1% Q 105 113 
20% 27% 14% 21% Feb. 3 14 May 22 Jones Bros. Tea (JOT).......... ne ... 10,000,000 Oct. 15, 23 $2 19% 19% 18% 18% 2K 18 
110% 107 115 109 115 Mar.23 111% Feb. 9 Jones & Laughlin Steel pf. (JL)............. 60,000,000 July 1, '25 1%. Q . 115 
oe 52% 21% 59% Mar. 3 3H Aug. 8 Jordan Motor Car Se . Gi asbesccaccecens 126,000 June 30, '25 7 Q 39% 40% 36 36% 2% 12,600 39 
97% 9 99 92 108% July 16 99 Jan. 2 K. C. POWER & LT. Ist pf. (sh.) (KLT) - 110,000 July 1, ’25 i% Q 108 106% 108 . 1,300 108 
24% 15% 41% 17% 40% Feb. 21 28% Mar.30 Kansas City Southern (KSU).. ... 30,000,000 iaivie aihidelgtes . 34% 33 34 + % 7.400 34% 
57% 48%, 5% 51% 50% Feb. 2 57 Jan. 15 Kansas City Southern pf sas 21,000,000 July 15, '25 1 Q 5 58% 59 + % 900 
4] y 1 y 1% June 5 % May 14 Kansas & Gulf ($10) (KNS). 1,678, tg iit dee ri 5 % ty % 200 
45 28 38% 16% 34% June 15 18% Mar.17 Kayser (Julius) & Co. (sh.) (JKS)........... 7 21% 29% 30 % 4,000 28 
104 98 102% 77 100% June 2 83 Mar. 30 Kayser (Julius) & Co. pf. (sh.) J . $2 Q { 94 93% 94 ‘ 200 eg 
62% 20% 35 9% 21% July 3 12% Mar. 24 Kelly-Springfield Tire ($25) (KK) , Feb. 1, 21 3 ; 18% 19 17% 18 ‘ 4,300 17% 
108 78 88 33 74 July 3 41 Mar.25 Kelly-Springfield Tire pf <i .... «5.264.700 «Feb. 15, 24 2 68 68 68 68 2 100 
92% 70 78% 40 72 July 3 43 Mar. 25 Kelly-Springfield Tire ist pf. F . 2'950. 000 Apr. 1, °24 1% 71 60 
117% 75 104 7 104% May 12 87 Aug. 4 Kelsey Wheel (KW) ‘ . 10,000,000 July 1, "25 1% Q 88 88 87 87 3 20 a7 
104% 98 107 104% 112 Junel2 107% Jan. 27 Kelsey Wheel pf 2'980,.000 Aug. 1, ” 1% Q 110 * 
45 pea 57% 34% 57% Jan, 13 46% Mar. 30 Kennecott Copper (sh.) (KN) 4,456,970 July 1, "25 The Q 53% 55% 53% 55 Ys + 1% 76,900 | 
11% 1% 4h 1% 3% July 16 1% Jan. 9 Keystone Tire & Rubber (sh.) (KST) creas 455,880 Oct, 1, "20 30¢ 2% 2% 2% 255 2,900 2% 
64% 35% R64 52% 87% May 25 72 Apr. 2 Kinney Company (G. R.) (sh.) (KNX)...... 60.000 July 1, °25 $I Q 2 
100 92 YR 4S 100 Feb. 3 o Apr. 11 Kinney Company (G. R.) pf . 5,598,100 June 1, "25 2 Q -* 97% 
; p 62% 421% 45% Jan. 7 31% Jan. 21 Kresge Department Stores (sh.) (KDS) i 114,000 em ‘ 3614 3M 35% 3544 5 400 
= he gay 90 97% June 19 R8 Jan. 16 Kresge Department Stores pf.. ; ..... 8,500,000 July 1, °25 2 97% 97% 97% 97% + \& 100 
300 177 475% 287% $532 Mar. 24 355 Apr. 28 Kresge (S. 8.) Company (KG) ese ss 36,786,100 July 1, °25 2 Q 490% 490% 490% 490% + % 1m 195 
112% 100% 114% #110 115 May 11 110% Mar.23 Kresge (S. 8.) Company pf eres: i ae 1% Q i114 114 114 114 +t % 100 
160 150% 325% 190 400 Jaly 3 400 July 3 Kress (S. H.) Company (KS). ands . 12,000,000 Aug. 1, °25 1 
118 117% k Kress (S. H.) Company pf . RET 2,985,709 July 1, '25 1% QQ 
ee aa BON 25 27 Feb. 11 25 May 2 Kuppenheimer (B.) () (BKU)......-- edd 500,000 July 1, "25 $1 SA = 
ore ‘ 964 91 100% May 13 98% July 1 Kuppenheimer (B.) et 2,500,000 June 1, °25 1\% Q 9814 98% 
87 75 113 7 178 =©Mar., 31 110% Jan. 5 LACL EDE GAS COMP ANY (LG)..........+. 10,700,000 June | 15, "25 2 Q 161 167% 159%, 
*78 *78 79 7 &5 June 22 81 Feb. 20 Laciede Gas Company pf 2 500,000 ~ June | 15, °25 2} SA 
31% 11% 17% 8 18 July 1 11% Feb. 20 Lehigh Valley (350) (LV) se acetone (501,700 Sep. 1, °2: Sc. 76% 77% 77 
71 85 39%4 83% June 6 69 Mar. 30 Lee Rubber & Tire (sh.) (LR).. pes TRI 132 July 1, '25 87%ce Q 16% 17% 15 
ae : 68% nO 71% Feb. 6 57 Mar. 25 Liggett & Myers ($25) (LLM) ; 21,496,400 June 1, '25 Te Q 66 66% 66 
i. a 8814 48% 70% Feb. 6 55% Mar. 27 Liggett & Myers, Class B ($25) (LMB) . 32,492,150 1, = 75e Q 65% 5% 65 
118% 111% = 121 115% 122% July 20 116% Jan. 16 Liggett & Myers pf wee e ee. 22;512/900 * 1, m™ Q. 
74 584 71 56 74% Jan. 14 60 June 23 Lima Locomotive (sh.) (LMW)... 210,941 a 1 Q OAS 64% 62 
21 14 25 15% 33% Aug. 5 22 Feb. 17 Loew's, Incorporated (sh.) (LW) 1,060,780 30, Oc Q 31% 33% 31 
Sa, 5% 9% Apr. 6 6 Jan. 28 Loft, Incorporated (sh.) (LF) tea 650,000 Dec. 30, °22 25¢ es Ts 7 7% 
ba 52% Apr. 21 45% Mar. 20 Long Bell Lumber A (sh.) (LQ) was er 593,921 5 Q 47% 48 §7\ 
O% 36% S4 50 97% Mar. 7 77 Feb. 17 porn Wiles Biscuit (LO) . wiareie 7,086,200 ° 89% 8914 
'Ul% 105% 106 105 10814 Mar. 5 104% Feb. 13 Loose-Wiles Biscuit ist pf... y .. 4,448.200 Q 
117% «108% )—S «105 90 111% June 12 104 Feb. 11 Loose-Wiles Biscuit 2d pf ae .. 2,000,000 Q 110% =: 110% $33 
; . 40%, 33% 36% Jan. 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR) ad 30,311,200 : 35 35 ? 
119 112 117 112 1S July 18 108% Feb. 27 Lorillard (P.) Company pf cmnegatd 11, aes. 700 » “2 ‘ 
. — ~— ’ 145, _ - Louisiana Oi) (sh.) (LL) 1,075,764 i ecw nde a 16 16% 15 
2% July 2 25 ug. Louisville Gas & Elec., Class A (sh.) (LOU) 504: 516 ‘ 254 255% 4 
155 Kay 109 87 120% Aug. 6 108 Jan. 16 Louisville & Nashville (LN) ..«. 117,000,000 3 SA 114% 120% is 
FA F 38% 17 55 Mar. 4 31% Feb. 17 Ludlum Steel (sh.) (LMS) a 135,000 50c Q 33% 36% 4 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
ODD Our Statistical Dept. freely at your disposal. 
LOTS Helpful booklet A-7 on Trading HISHOLM g HAPMAN 52 Broadway, New York. % AR 
Methods free on request. Bowling Green 6500 H Zi 
. ‘ > - 
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Stock Transactions—New York Stock Exchange—Continued 


Yearly Price ange ——$——____—_ ——_—— 
1923. 1924, . - 5 Range.— 


Amount ———Last ati nd 


>KS Capital , Date 
(and ticker abbreviations) ___ Stock Listed. Paid 





High. ro. High. Low. High Date. Low. Date. 
106 100 108 June 15 102% Feb. 
106% 98% July 79 Mar. 

18% 19% Aug 16 Jan 
118% ‘“ 204% July < 117 Jan. 
107% 112 Aug 104 Jan. 2 
106% Aug 99 Jan, 
130 Aug 114 Mar. 
Mar 66 Mar. 
July : 59% Jan. 
Aug % Jan. 
Jan 3 Mar. 
Jan. 21% Mar. 
Apr. 1 81 Mar. 
July i] May 
June 7 


Mar 42% Feb. 
Jan. 


23% Aug 


McCRORY STORES CORP. i. = .. 3,000,000 Aug. 
McCrory Stores, Class B (sh.) 51, June 
McIntyre Porcupine Mines ($5) (MTY). swe Y June 
Mack Trucks (sh.) (MQ) J 7 June 
Mack Trucks Ist pf... June : 
Mack Trucks 2d pf . 5,3 331. 700 

Mackay Companies (MK) 41, 380,400 

Mackay Companies pf beeeeee scene 50,000,000 
Macy (R. H.) & Co. 3t 
Macy (R. H.) & Co. pf. 10, 000,000 
Magma Copper (sh.) “MaMa x) 408,155 


Mallinson (H. R. ) Company (sh.) (HK) 200,000 eo 
Mallinson (H. R.) Company pf.......... 2,491,500 July 
Manati Sugar NU eee eye ee 10,000,000 June 
Manati Sugar pf 3,500,000 July 
Manhattan Beach ) ,000 ope 
Manhattan Electric Supply (sh.) (MSY).... July 
Manhattan Elevated guaranteed (MAN)..... 00 ae 
Manhattan Elevated, modified guaranteed... y July 
Manhattan Shirt ($25) ‘ 

Manhattan Shirt ist pf 

Manila Electric Corporation (sh.) 

Maracaibo Oil Exploration (sh.) 











7% Mar. 11 
43% Mar. 20 
25% Mar. 23 


: 30 


Jan 


Market Street Railway (MRR) 
Market Street Railway, ned pt 
Market Street Railway pf 

Market Street Rallway 2d pf.. aa iin 
Marland Oi! (sh. MO wv ,785, June 3 
Marlin-Rockwell 7 an Aug 
Martin-Parry I June 
Mathieson Alkali ($50) 


Mathieson Alkali pf. July 





Aug ~ 1073 % May 
June 
May 
June 
18 
97 ly 
°225 
1001 
5? 1% Mar 17 
20% 25 20 24% an, 15 8 ‘May 12 
22% 40% 22 36 d 8 26% Mar. 30 
83% 95 80 : 1e 17 83 Jan, 2 
350 *500 *500 35 d a 22 *510 Feb. 7 


"3% 6% 
98 


pr. 
Mar. 
Mar. 3 
Mar. 


Maxwell Motors, Cc lass A, ctfs, of dep.(MMO) 391, 000 “ 
Maxwell Motors, Class B, ctfs. of deposit.. 52 canes 
May Department Stores ($50) (MA).......... 26, b00;000 June 
May Department Stores ptf 5, J July 
Mergenthaler Linotype 12,800,000 June 
Metro-Goldwyn Pictures pf. (27) (MGL)..... 4,850,010 June 
Metropolitan Edison pf. (sh.) (MTT)........ 74,467 July 
Mexican Petroleum (MN)..................... 45,942,800 July 
Mexican Petroleum pf....... 12,000,000 July 
Mexican Seaboard (sh.)- 945,939 Nov 
Miami Copper ($5) (MMP) 3,735,570 May 15 
Mid-Continent Pet, (sh.) (MPC bs 1,357 ,800 Aug. 
Mid-Continent Pet. pf... ccooe OIRO June 
Michigan Central o> - ase .-+ 18,738,000 July 
Middle States Oil ctf 3,786,460 os 
Middle States Oil ($10) 26,013,760 July 
Midland Steel Products pt. (MPO) caida ca 8,065, 500 July 
Minneapolis & St. Louis (MS)... 551,100 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 25 206" 800 Dec 
M., St. P. & Sault Ste. Marie pf . 12,603,400 Dec. 
M., St. P. & Sault Ste. M. 1. 1. (MSMLL)... 11,249,200 Apr 





Missouri, Kansas & Texas (sh.) oe role 
Missouri, Kansas & Texas pf ape ere 27 
Missouri Pacific (MP). 

Missouri Pacific pf... 

Mobile & Birmingham pt. 

Montana Power (MNT) 

Montana Power pf. 

Montgomery Ward & Co. 10) 

Moon Motor Car (sh.) (MO 

Morris & Essex ($50) (ME)....... sconces Se ‘000 

Mother Lode Coalition (sh.) ; 2 ,500,000 

BeOtOr Weasel (GIG) CREW occ cscs cccccciccecs 550,000 
Mullins Body (sh.) (MNS)............. 100,000 
Mullins Body 8% pf...... E ,000,000 J 
Munsingwear (sh.) (MUN).. - ‘ 200,000 June 
Murray Body (sh.) (MU Y) peRebaeeees 233,974 July 


193% ‘a 
103% Jan 
« Apr. 


30% 
36% 


92% 


f 30% 
35 414% 18% 
88 89 67 


108 169% 123% 
107% 118 111% 
3% 

1% 

54! Aug 


Jan. 


NASH MOTORS (sh.) (NSS) ‘ Bw Wdsdie arachidce 273,000 Aug 
Nash Motors pf 15,018,700 Aug 
Nashville, C hattanooga & St. & ouls (CHA). .. 16,000,000 Aug 
National Acme Company (sh.) (NCM) sta. 5,000,000 Dec 
National Biscuit Company ($25) _—- 51,163,000 July 
National Biscuit Company pf... .... 24,804,500 May 
National Cloak & Suit (NKS)........ 12, 000 ,000 July 
National Cloak & Suit pf rhbteteresees See June 
National Dairy Products (sh.) (NPT) 329, 904 July 
National Department Stores (sh.) (NX)...... 500,000 
National Department Stores ist pf.. lg Aug 
National Distillers Products (sh.) ‘ 4 ‘ 
National Distillers Products pf. (sh.)... . 07: badis 
National Enam« ling & Stamping (EGK)..... 15,591 800 Nov. 
National Ename! ing & Stamping ES 10,000,000 June 


National Lead (LT) y adc Went . . 20,6 June 
National Lead pf.. etecal a-seaiel 67 600 June 
National Railways of Mexico. Ist bf. (MX) ‘28 ,831,000 Feb 
National Railways of Mexico 2d pf...........124,735.400 4 
National Supply ($50) (NSC)....... ‘ 13,272,950 May 
National Supply pf ; . 6,824,700 June 
National Surety Company (NSU)......... 10,000,000 July 
Nevada Consolidated Copper ( NV)....... 9,997,285 Sep. 


Feb. 
Feb 
Jan 
May 
Mar. 
Mar. 30 
Mar. 9 


3y _June 10 


Aug 
June 26 


Feb 


Jan 
— 
1g 
May 
June 


Aug 
Apr 


New Orleans, Texas & Mexico (NOX) 3,855,600 June 
Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Aug 
Newport News & Hampton Ry., G. & El. pf. 1,500,000 July 
New York Air Brake (sh.) + i 200,000 Aug 
New York Air Brake, Class A (#h.)......... 100,000 July 
New York Canners (sh.) (NRS)..,.... ’ 58 June 
New York Canners Ist pf. m . 1,493,200 Aug. 
New York Central (CN). sa .258,200 


New York, Chicago & St. ‘Louis i ee 1,005, 400 tae 
New York, Chicago & St. Louls (H)........ 30, 949,000 July 
New York, Chicago & St. Louis pf 5 5,108, 800 July 
New York Dock (DK).. 000 ,000 Feb. 
New York Dock pf........ 10,000,000 July 
New York & Harlem ($50). 8,638,650 July 
New York & Harlem pf. ($50) 1,361,350 July 
New York, Lackawanna & Western _—- 10, 000,000 July 
New York, New Haven & Hartford (V)......157 117,900 Sep. 
New York, Ontario & Western (OW). ‘ H 3, Jan. 
New York Railways partic. ctfs. (sh.) (NRR) 

New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 





New York Shipbuilding (sh.) (NSB) 200 ,000 Mar. 
New York State Railways oe. Leer Oct 
New York State Railways pf.. ; 3,862,500 July 
New a Steam pf. (sh.) (NSM). . ome 921 July 
Niagara Falls Power (sh.) (NF) “one 719,67 2 
Niagara Falls Power pf. ($25) 

Niagara, Lockport & Ontario Pow. pf. (NCK) y 638, 600 
Norfolk Southern (NS).........-. 16,000,000 
Norfolk & Western (N) Ae eAr cae 623,700 
Norfolk & Western pf 

North American ($10) 

North American pf. ($50)... 

Northern Central ($50) (NNX) 

Northern Pacific (NP). 


Nunnally C ompany (sh. ) “(NNY) ee 160,000 June 








9814 109% 
7 11% 
f 1 
36% 47% ar. 

108 111% 110% Apr. 24 


ONTARIO SILV ER MIN. CO., new(sh,) (ONT) 150,000 

Onyx Hosiery (sh.) (OX) 160,000 peace 
Onyx orgy | pf. 3,500,000 June 
Oppenheim, Collins & Co. (sh.) 94,565 7 
Orpheum Circuit ($1) (OPX)... i 549,170 Aug. 
Orpheum Circuit pf... ; 6,580,000 July 
Otis Elevator ($50) (OT) ‘ Sevescsececns MED July 
Otis Elevator pf x ack 6,500,000 July 
Otis Steel (sh.) (OST). roe rere rr eee ee 414,668 ecco 
Otis Steel pf ; ‘ 8,830,600 July 
Owens Bottle ($25) (OB). .. 16,512,650 July 
Owens Bottle pf PE re ; ; 8,170,500 July 





MUNICIPAL BONDS 

N. Y. STATE BONDS 

FEDERAL LAND BANK BONDS 
GENERAL MUNICIPALS 
FOREIGN BONDS 

INDUSTRIAL BONDS 





BULL & ELDREDGE 


Members New York Stock Exchange 


20 Bread Street, N. Y. Telephone Rector 8460 





Wed., 
Week's Wee Aug. 12. 
Ch'ge. Sz Close 


19 





STOCKS 


ODD AND FULL 


LOTS 
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—_ Ww eek’ s Range.-——— 
— —~Yearly Price Ranges ~~ — Amount 7——— Last Devigent. —_—— —¥ . Png , . Wed., 
1923 1924. a 1925 Renee.- — - STOCKS Capital Date Per Pe- Aug. 3. ug. 8. W eek’s Ww eek’s Aug. 12. 
High ” Low High. Low High. Date. Low Date, (and tic ker abbreviations) ss Stock Listed._ Paid. _ Cent. riod. First. _High, Low. _ ‘Last. _Ch'ge, _ Sales Close 
21 “a #0 16 38+ ~#=Mar. 7 20 Aug. 5 PACIFIC COAST (PX)....... Wods-aadaaiie 7,000,000 Nov. 1, ’20 1 as 20 24% 20 24% + % 200 
40 25 62 43 69 Jan, 22 4 Jan. 13 Pacific Coast ist pf... éawidedeeenteameas 1,525,000 Aug. 1, °25 2% SA . . - 67 ones 
24 15 40% 20% 50% Mar. 7 34% Jan. 10 Pacific Coast 2d pf ‘ Kevcceseesneen 4,000,000 May 1, ’21 1 43 43 43 43 +2 200 7 
4% 73 105 90% 118% July 29 102% Jan. 5 Pacific Gas & Electric (PCG) . 46,858,800 July 15, '25 2 Q 115% 117 115% 116% 3 2 200 1354 
12% > 10% 7 it May 26 5% Apr. 18 Pacific Mail ($5) ramp £cbactetseéenesdnene 1,499,970 5 $1 a . 10% 
et) Apr. 30 59 Apr. 30 Pacific Billie (PFS)... csccccccccccccccccsccces 40,000,000 75c Q : oe 
52% 31% BM 45 65% Jan, 31 524% Mar.30 £Pacific Oil (sh.) (P Y) covceces 3,500,000 $1.50 SA 55% 6 4% 1 41,500 52% 
95 67 V5% 85 112% Jan. 2 o4 Jan. 15 Pacific Telephone & Telegraph Ce AC).. .-. 53,000,000 1% Q 
94 91% 93% 88 98% July 27 92% Jan. 7 Pacific Telephone & Telegraph pf........ . 82,000,000 1% Q . . mse Em 
15% Y% 16% 9% 38% July 8 15 Jan. 16 Packard Motor Car Company ($10) (PAK)... 23,770,200 +80c Q 85% 32% + &% 36,900 35 
99 90% 102% 89% 112% May 26 1024 Jan. 6 Packard Motor Car Company pf. seb budde 9,476,000 1% Q 110% 110% + & 100 
23% July 8 17% May 6 Paige-Detroit Motor Car (sh.) (PDD) 676,500 30¢ Q 21% 20% + 1% 16,900 
93% 53 63 44% 83% Mar. 3 64 Jan. 8 Pan-American Pet. & Tran. ($50) (PP)....... 48,307,400 $1.50 Q 71 66% - 2% 22,600 
50% 64% 41% 84% Mar. 2 63% Jan. 8 Pan-American, Class B ($50) (PPB)...... . 90,475,100 1.50 Q 71% 66% — 3 154,800 
6% 1%4 4h 1% % Feb. 26 °% Aug. 8 Panhandle Prod. & Refining (sh.) (PDF)..... 198,770 : ne 3% 2% % 1,600 
2714 2% 29 60% Feb. 26 43 Jan. 13 Panhandle Prod, & Refining pt sees one 2,935,200 2 49 47 3% 200 
4 33% 24 35% Jan. 10 26% May 9 Park & Tilford (sh.) (PKT). pews ous 200,000 - ? 29% 27% 1% 2,900 28% 
: 1\% y 1% Feb. 13 1% Jan. 12 Parish- Bingham, stamped (sh. -) Cte «<- ne ” ndacapadd ee ; 1% +s : 
28 Apr. 14 21% May 28 Penick & Ford (sh.) (PFK) piedang an ad eae ie ae - 22% 22% 21% 21% — 1% 1,900 19% 
105% May 28 105% May 2 Penick & Ford pf.. ‘ seeeeeeee 4,000,000 July 1, '25 1% Q 105% . 
105% 101% 106% 103 105% Jan. 13 105. Jan. 29 Penney (J. C.) pf. (JCP Pr.).............04. 2,226,300 June 30, '25 ™% Q 105 os ; 
4% 27 30% 18% 26% Jan. 2 12% Apr. 29 Pennsylvania b oal & Coke ($50) (PVC)...... 8,630,300 Nov. 10, '24 $1 aa 14 14 14 14 + 1 200 
102 95 100% 97% 110% Aug. 6 104% Apr. 21 Pennsylvania Edison pf. (sh.) (PVX)........ 19,777 July 1, '25 $2 Q 110% 110% 110% 110% + % 100 
47% 410% i) 42% 48% Jan. 5 2% Apr. 9 Pennsylvania Railroad ($50) (PA)...... ...- 499,296,400 May 29, '25 Tie =6Q 464% 46% 455% 46 .° 8,000 45% 
6 i% 4% 1% 3 Jan. 9 1% Aug. 3 Penn, Seaboard Steel (sh.) (PSX)........... ee §  xtececs os . 1s The Lig — ¥&% 15,700 1% 
97% 86 119% 2 122% June 16 112 Jan. 16 People’s Gas, Chicago (PO)...... 41,906,300 July 17, "25 2 Q 116 117 116 116 % 1,800 114% 
Ww 8 22% 9% 20% Jan. 12 13% Apr. 30 Peoria & Eastern (PE)..........- DE ©. Seedeun 63 ae . 165% 18% 16% 18% +2 900 
47% 36 73 40% Feb. 25 61% June 24 Pere Marquette (PQ)......... 5 1 Q 65% 70 65% 68% + 3 4,500 70 
: 7 63% July 24 60% July 1 Pere Marquette ctfs. of aepeatt ad . ee 61 
16% 67% 85% 71% 84 Jan, 16 78 July 29 Pere Marquette prior pf................ 1% Q 80 82 80 82 + 2 600 
10% 57% 77 60 75% Jan. 16 68% Apr. 16 ee MEL TDS 00 cba nawabeda 6c eesnee 1% Q 70 72 70 i2 - 3 5 900 
50% 41 57% 42% 62% Aug. 5 11% Mar, 18 Philadelphia Company i 50) (PH) $1 Q 58% 62% 58% 60 — 31,200 
45% 41% 46% 42 49 July 17 45% Jan. 5 Philadelphia Company 6% pf. ($50).... 14,587 ,000 May 1, '25 $1.50 SA 48% 49 48% 49 ae _ 400 
me 54% 52% Jan, 9 37% May 6 Phila. & Reading Coal & Iron (PRC om ‘ J a. »  wedendecs ee : 40 40% 38% 39% ky 7,000 38% 
ee 52 52% Jan. 9 38 July 11 Phila, & Reading Coal & Iron (sh.) etfs. Sn. > tacéiecnen es ae ‘ x 4B ; F - 
24% ii% 23% il 23% July 25 i2% Mar. 19 Philip Morris & Co. ($10) (PPS) sescccee 2,900,000 Jan. 2, ‘24 50c.. 22 23 20% 21% + & 15,100 21% 
30 55 RA 44 90% Jan, 12 52 July 13 Phillips-Jones (sh.) (PJ).. Pe rr 85,000 Oct. a 2 ial 62% 62% 62% 62% 1% 100 
96 854% 90 77 95% Jan. 15 81% June 23 Phillips-Jones pf. aqae ‘ aveetsauas 2,125,000 Aug. 1, '25 1% ¢ in 90 ° 
69% 19% 42% 28% 47% June 12 36% Mar. 30 Phillips Petroleum (sh.) (P)...........s+-+- 1,924,952 July 1, °25 50c Q 43% 43% 40 40 3% 67,9800 39 
27 32% 19 42% July 15 18 Apr. 28 Phoenix Hosiery ($5) (PXY).. no s0éeueunes 875,000 Pe ee xe ‘4 36% 37 Se 36 14 600 
190 av ve 82% 93 July 9 84 Apr. 27 Phoenix Hosiery pf . ‘ oa 4,000,000 June 1, °25 1% . 93 
15% 6% 16 6% 36% July 7 10% Mar. 30 Pierce-Arrow Motor (sh.) (PZ) ; 270,105 May 1, ‘19 $1.25 31% 33 30% 30% 1 75 900 29 
72% 60 5 59'4 179% July 7 &5 Mar. 18 Pierce-Arrow Motor prior pf. (sh.) . 11,729 July 1, '25 $2 a 153 . 
85% 13% 54 18% RO June 18 43 Mar. 24 Pierce-Arrow Motor pf..... . ~«++» 10,900,000 Apr. 1, 21 2 81% 8214 78% 80 -1 8,300 76% 
% 41% 1% 3% Feb 5 i% Jan 2 Pierce Oil ($25) (POL) Perrier r ye 29,622,925 égessediin 1% 2 1% 1% 2,900 
“% 16 36 20 410 Feb. 26 25% Jan. 2 Pierce Oil pf ataneedeseaaan » 22 2 30% 32 30% 32 iy 200 1 
59M 4 84 Feb. 5 5% Jan 2 Pierce Petroleum (sh.) (P Pr X). rrr 6 6% ae 6 1% 4,500 
67% 58 63% 417% 4% Jan 37% May 2 Pittsburgh Coal of Pennsylvania (PC)....... 1 - 44 44 44 44 —1 100 
96 100 94% 99 Jan 80 May 4 Pittsburgh Coal of Pennsylvania pf.......... 1% Q 861, 86% 8614 86% + 1 100 85 
B “on Mar *90 Mar. 23 Pitts., Cincinnati, Chicago & St. L. (PT)..... 2 SA ‘ *90 eo 
*129 *128 140 140 13 July 134 July 30 Pittsburgh, Fort Wayne & Chicago (FW).... 1% Q 133 134% 133 134% 41 
141% «7128 140% 138 141% July 27 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf. ones 1% Q z J 141 ao ‘ 
98 90% 103 95 102% Jan. 95 May 26 Pittsburgh Steel pf. (PG Pr.) a 1% Q 98 le wu 9814 99 + %& 200 
63% 58% 63% Jan. 17 30 Apr. 27 Pittsburgh Term. Coal (P Pr) ma AEE ee ‘yes em J pS KO ; 36 100 
87% 83 SS Jan. 6 79 July 10 Pittsburgh Term, Coal pf......... ‘itianes! ee June 1, ‘25 1% Q 84 84 84 84 100 
11% 10 16% 9% 17% June 25 12 Mar. 2 Pittsburgh Utilities Corp. pf. ($10) (PTU).. 1,494,400 May 1, '25 460c SA 15 15% 14% 15 as 1.100 14%, 
St 3 13% Mar. 23 Pittsburgh Utilities Corp. pf. ctfs., new « GREP. se cevendes os ee 14 14 14 14 , 100 
16% 11% 2 12% Mar. 20 Pittsburgh Utilities Corp. pf. etfs. ($10).. 860,710 May 1, °'25 t60c SA : 145% ; 
50% 33% 754% 38 2 63 Mar. 19 Pittsburgh & West Virginia (PW). as ame 30,500,000 Saw widens ce 70% 70% 69% 70% + x 1,500 70% 
96 60 70 5O 2 40% Mar. 10 Porto Rican-American Tobacco Co, (PRT) 6,313,800 tei eie ¥ ; 
134 47 103% 48% 28 03% Feb. 16 Postum Cereal (sh.) (PS).. “ ‘ 400,000 Aug. 1, °'25 $1 Q 120% 120% 118% % 1.300 115% 
81% 42% 62 39 23 45 June 24 Pressed Steel Car Company (PSL)... ... 12,500,000 June 17, °24 $1 : Dl 51% 50% + 1% 2,000 50% 
9% 80 90 3 76% July 9 Pressed Steel Car Company pf... 12,500,000 June 9, "25 1% Q 77 77 77 - 400) 6% 
58% 17 43% 22% } 15% Aug. 4 Producers & Refiners ($50) (PFN) 11,467 850 Sep. 15, "23 50c . 16% 16% 15% 1% 4.100 1% 
419% 36 47% 2 7 34 July 13 Producers & Refiners pf. ($50) 2,845,350 May 4, °25 87%c : 34% 34% 34% - 5 300 
~ 92% May 12 Public Service Electric & Gas pf............. 15,000,000 June 30, '25 1% Q 95 96% 5 + 1% 2 500 96% 
51% 41% 70 39 62% Mar. 30 Public Service Corporation, N, J. (sh.) (PUB) 923,829 June 30, °25 $1.25 Q 76% 87% 76% + 9% 190 800 824, 
100 90 101% 96% 104 Aug. 7 99 Jan. 7 Public Service Corporation, N. J. 7% pf 23,850,600 June 30, '25 1% Q 103 104 103 + 1% 50K 
108% on 115 99% 115% July 21 100 Mar. 30 Public Service Corporation, N. J. 8% pf.... 21,531,200 June bs 2 Q ae 114% 
ae aa 101% 04% 105 June 12 100% Jan. 16 Public Service Electric Power pf. (PV Ww). .. 18,632,800 Aug. 2 1% Q . a Be 
133% 110% 151% 113% 1514 Jan 3 129 Mar. 30 Pullman Company (PU) SA oe 135,000,000 May 15, "25 2 Q 138% 1414 135 + 2% 9.800 141 
69% 41% 67% 37% 174 Jan. 7 33 July 23 Punta Alegre Sugar ($50) (PQs) ances ... 19,572,750 May 15, ’25 $1.25 35 35% 34% + % 5.600 3412 
a2 16% 30% 0 33% Feb. 4 25% Apr. 17 Pure Oil Company ($25) (PUY).............. 75,950 250 June 1, ‘25 37%c Q 273 28% 1% 16,900 2h, 
100 2% 105% o 108 = July 20 103. Mar. 25 Pure Oil Company pf ccccccesce BR0GGOO 6duly =, SS 2 Q 107 107 bo "200 ote 
ee 66 25% 77% Jan. 2 48% Mar.27 RADIO CORP. OF AMERICA (sh.) (RA)... 1,082,305 65 EE aa 53% 36 ‘ 35.000 55% 
50 45 54 Feb. 14 48% June 9 Radio Corp. of America pf. ($50) . 17,544,650 July 1, °25 87%c Q 49% 49% 4 ri) 49 
70 “62% 71% 64 74 + Apr. 17 70 July 16 Railroad Securities Ill, Cent, stk, ctfs. (RSY) 8,000,000 July 2, ‘25 2 SA P , 69 
99 137% 106 Feb, 17 Railway Steel Spring Company (RY) -.«. 13,500,000 June 30, '25 2 Q 126% 127 125% 126% + 1 1,100 124 
121% 110% 119 113 Mar. 7 Railway Steel Spring Company pf..,. ... 13,500,000 June 20, '25 1% Q 119 120% 119 120% = 400 Mg 
34 20% 33% 30 Jan. 7 Rand Mines (sh.) (RDM) am'awee 20,430 Aug. 23, 2 $1.71 me 391g 39% 39% 39% + Ik 100 
17 V% 17% Apr. 22 Ray Consolidated Copper ($10) (RC)......... 28,174,310 Dec, 31, '20 25 es 14% 15% 14 15% + 1% 26,300 14 
81 68% 79% 1% Mar. 30 Reading ($50) (R) sas Peery: 70,000,000 Aug. 13,.°25 $1 Q 85% 86 B4 in 86 + 1 32,600 R6Y, 
44 56 Mar. 18 Reading Ist pf. ($50). coteenqusentsecans 28,000,000 June 11, ‘25 50c Q 38% 40% 39% 40 1.900 
45 56 33% Mar. 18 Reading 2d pf. ($50) pcmgececcudeeaneede . 42,000,000 July 9, '25 50c Q 41 41 40% 41 ls 1/200 41 
48 2 54% 32% Jan, 27 Remington Typewriter (RR)........... ... 10,000,000 eeecsspec ‘ es 80 84% 80 82 Tin 10/000 20 
104 99% 90% Jan. 2 Remington Typewriter ist pf........... . 4,000,000 July 1, '25 1% Q 6 103 S ‘ 
80 110 9% June 19 Remington Typewriter 2d pf.. ee June 12, '25 2 Q 108% 
89% 97% Jan. 16 Remington Typewriter ist pf., Series S.. . 1,217,000 July 1, °25 1% Q 103 _ 
“112 *108 114% 114% Jan, 12 Rensselaer & Saratoga (RNS) ain : 222 105000000 July . “so 4 SA *120) 
31% Rg 23% 7% June 12 Replogle Steel (sh. ) (RST). odes 500,000 io tieae dais 14% 15% 14 15% 4 4.800 14 
40% 63% 2 Apr. 30 Republic Iron & Steel Company (RBC).. 30,000,000 May 2, ‘21 47% 49% 47% 48% rn 15% 3800 $71, 
84% 95 82 July 7 Republic Iron & Steel Company pf.... .. 25,000,000 July 1, ’25 Q 90 90 90 90 "100 ri 
14 22 9% July 2 Reynolds Spring (sh,) (RSA) ind 387,958 May 1, ‘25 A 94 8% 9 5.300 83 
116 116 P ee Mar. 24 Reynolds Tobacco Company ($25) (RJR). ... 10,000,000 July 1, ’25 Q 81% 81% 8014 81 , 11 600 Prtea 
73% 47 79% 61% Mar. 24 Reynolds Tobacco Company, Class B } (825) . 70,000,000 July 1, '2 Q ? : 3 i 
118 114 121 115% Jan. 8 Reynolds Tobacco Company pf. . ccccscccee SOOO July 1, °25 Q 120% 121% f 200 
19% 10 16% May 16 Robert Reis & Co. (sh.) (RIS).............. 100,000 Rieasewes 24% 25 ly = Fay oy 
67 74% 60 May ? tobert Reis & Co. Ist pf.. ... 2,250,000 Jan. > we % 91 91 30 100 rites 
O4 86 96 86 June 25 Rossia Insurance Company ($25) (ROS). . 1,600,.00 July 1, "25 $1.50 Q 89% R9% es 700 894 
' 55 40% 50% 40% Mar.24 Royal Dutch, New York (sh.) (RD) sees, «a a ae Ore < 51% 51% 9.100 19% 
39 22% 32 Apr. 24 Rutland pf. (RV Pr). ee 9,057 ,600 Beata. ie 54 56% rg "400 ; 
23% 17 45% 22 July 1 ST JOSEPH LEAD 10) JO). ccccece 19,377,670 June 20, '25 50c c 414 24 % 
7 pI 65 19 Jan. 16 St. Louis- Franc we (FN ~~ 50,068,100 July 1, °25 1% $ sit oi so bm 4 saan 40% 
50 35% 2 42% Jan. 20 St. Louis- Francisco pf oar . 7,500,000 Aug. 1, ‘25 1% Q 88 89 88 89 . 2) : 
: 36% 25% 55% 33 June tt St Louis Southwestern (SS)...............+. 16,356,100 acekes agi ale 48% 49% 47% 494 , by, 4.300 19%, 
63% 54% 74 57 June 25 St. Louis Southwestern pf... ee: 19,893,700 June 30, '25 14 Q 704 72% 704 72% i 1900 73% 
35% 184 88 325 July 15 Savage Arms (SA) : 9,239,300 Sep. 15, '20 1% 58 65% 58 t + 3% 9° 100 6014 
116% as 120% % Aug. 6 Schulte Retail Stores (sh, ) (SHO) ‘ ei MF 375,000 June 1, '25 §$2 Q 109 108% 10454 1% 1 yo 106% 
115 112 114 105 Jan. & Schulte Retail Stores pf........ ae) 7,850,000 July 1, '25 2 Q 13% 113% 112% i “00 “4 
1% 4% 24% 6% Jan. 16 Seaboard Air Line (SB).. Ls. sess. $8,919,400 ere 35% 36% 34 % 3 GOO 34 
15% 8 45% 144 Mar. 30 On on on idee ckene . 23,894,100 Aug. 15, ‘14 1 145% 45% 43% 4 bo “3 AW) rs, 
: . June 9 Seagrave Corporation (sh.) (SVE) 102,214. July 20, '25 30¢ «= 14% 15% 14 - ~ 29 14% 
92% 654 155 78% 197 July 27 147% "Mas. 30 Sears, Roebuck & Co. (SK) vedaa 105,000,000 Aug. 1, "25 $1.50 Q 189% 194% 189%, 4% 7.100 191% 
8 92 Aug. 6 40% Mar. 30 Shattuck (F. G.) Co. (sh.) (FHK).......... 300,000 July 10, '25 50 17 92 77 88% j pou, =1'300 R714 
15% 5 8 4 7% Jan. 3 5% Apr. 22 Shattuck-Arizona Copper ($10) (SZA}j....... 3,500,000 Jan. 20, ’25 ae 6% 6% 6% 6% pits "100 6. 
41% 20% 2 33 45% Jan, 30 39% June 3 Shell Trans, & Trading (sh.) (SH) 110,974 July 25, °25 $1.21 41% 41% 41% = 4 100 105 
199% 12% 22 15% 28% Feb. 4 22% Aug. 6 Shell Unicn Oi! (sh.) (SUX)... III 10,000/000 June 3v, "25 35e 23% 22% 295, i 26,400 1% 
89% VO, 91% 105% July 23 99% Jan. 2 Shel) Union Oil pf .. 20,000,000 Mav 15, "3 1% 102 102 5 102 M4 "B00 102 
ee 105 102% 106% Apr. 7 104% June 23 Sherwin-Williams ist pf ‘3 __» § Seer ere 15,000,000 June 1, ‘25 1% 105% 105% 105% 114 100 : 
16 6% «24 10% 26% Jan, 1Z 19% Mar.17 Simms Petroleum ($10) (SV) . 7,207,100 July i, '25 500 23% 21% 21% “ly 9.400 = 19% 
Ws 22% 37 2 _ 40% Aug. a 31% Mar. 17 Simmons Company (sh) (SBD)........... “a 984.529 Juty 1, °25 50c 49% 44% 493, + 4% 25.900 18%, 
101% 6 101% 94% 103 Mar. 27 100% Jan. 7 Simmons Company pf o06éuee) ee Aug. 1% Q 102% 102% 102% 102% 100 eae 
16 27% 15 24% Feb, 2 17 Jan. 5 Sinclair Consolidated Oil (sh.) (SC) 4,484,326 May 50c he 20% 21% 19% 9% 1% 56.500 9. 
9% 80% 90 15 94% Feb. 3 78% Jan. 2 Sinclair Consolidated Oil pf..... 18190200 May it 2 Q 91% 914 91% 9 ea pati 
| 35 12% 29° 17% 30% Feb. 3 21% Mar.30 Skelly Ol) ($25) (SYE). y © eae * 20'966;500 Re attniad Si 5% 25% 23% 1% 10.800 294 
} 63% 39% «= 84% 52 107% July 21 80% Mar. 30 Sloss-Sheffield Steel & Iron (SLS).......... 1€,000,000 June 20, °25 i% Q 102% 103% 101 + 1 6.800 100 
4 4 ee 4 985 yee. 2 92 June 5 Sloss-Sheffield Steel & Iron pf........... ‘ July 1 = 1% Q ‘ y 
‘ 95 5 89% Aug. 7 62 Jan. 6 South Porto co 8 SU F , 70% q ra - = o 
100% 92% 110% 96 110 Aug. 7 99% Jan. 9 South Net os a ya nc at ) ; } jue Ne i $ 102" 2% wn + 15% 17 300 
GSM 84% 105% 8514 108% Jan. 9 97% June 8 Southern Pacific (SX) July 1 14% Q 99 101 981, im 19 Bia tots, 
39% 4% 7H 38% 102% July 20 77% Jan. 2 Southern Railway (SZ) Aug. 1 1% Q 100% 100% 28% , & 16.400 100% 
an” 83 S. oom 92% Feb 25 83 Jan. 2 Southern - gag a. cess 00,080,090 July 1% Q 90% 91 90 9% ‘ » 903 
5 1001 100” 7 sou. anc’ os on hay 38 Hs uthern Ky., M. é . stock tr rets (SRM) 5,670,2 Apr. 2. SA oa : 66% 
- » tad = ¢ = o> =p May <6 Spaiding (A. G.) & Bros. Ist pf. (SDG).... 4,757,000 June 1% Q 95 
- .- + 24 a = HW Aug. 6 Spear & Co. (sh.) (SST) ideaada 225,000 Sa : os ° 18 18 17 17 gan 
02 May If 6 Aug. 4 Spear & Co. pf “"''" 4.500°000 "25 8 365 ; é 1 ) 
27% 11 20 ™ 33% Aug. 3 15% Feb. 17 Spicer Manufacturing (sh.) (SSY) wad : 313,750 — vb - - 32% 33% 29% 31 My i 78 600 31 
88 98\ 78 108° = July 10 92 Apr. 1 Spicer Manufacturing pf... saseees 98,000,000 July 1, '25 2 Q 105 105 104% 104% , "90 «dae 
COURTAULDS, Limited 
We recommend for ene - COURTAULDS, LTD. ordinary shares listed on the HAR \ E y FISK & SONS 
the London Stock Exchange. 
MEMBERS N. Y TOCK xX N 
4 By our aemmee: method investors may buy, receive dividends from, and sell COURT- . select sarnaciiees 
AULDS, LTD. as readily as any American security. 120 BROADWAY NEW YORK 
Complete data on the RAYON Industry and COURTAULDS, Ltd. on request. Branch Office 255 West 57th Street 
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Stock Transactions--New York Stock Exchange-— Continued 








High. Low. High, 
— 


ee 41% 
901% 60% 73% 
97 81 35 
64% 47% 68% 
44% 30% 42% 

118% 114% 119% 


1924. 


_ 


Yearly Price Ranges.— 
Low. —_——1925 


High. 





Date 


a 
Date. 


STOCKS 
(and ticker abbreviations) 


Amount -————Last Dividend 
Capital Date Per 


Stock Listed. Paid ; Cent 





'*o 
: gl 
iF} 


594% 
545 


KIB 
RE 


Aug. 3 
Aug. 4 
June 18 
June 12 
Feb, 2 
Feb. 3 
Feb. 24 
Jan. 16 
Apr. 25 


40% Jan. 2 
50% Mar. 27 
62 May 19 
81 Jan. 20 


116% July 7 
Aug. 1 
55% Aug. 6 


Standard Gas & Electric (sh.) (SG).......... 
Standard Gas & Electric pf. ($50) 
Standard Milling (SM) 

Standard Milling pf 

Standard Oil of California ($25) 

Standard Oil of New Jersey ($25) o. 
Standard Oil of New Jersey pf 

Standard Plate Glass (sh.) (SGL) 
Standard Plate Glass pf 


572,942 July 25, ‘25 





os 

-— 
NAO 
ra 


SRS 
aR 


Sterling Products (sh.) (8U) 
Stewart-Warner Speedometer (sh.) (STX).. 
Stromberg Carburetor (sh.) (STB 
Studebaker Company (sh.) 
Studebaker Company pf 
Submarine Boat (sh.) om 
Superior Oi] (sh.) (SC). 
Superior Steel (SSU) 


-. 10,000,000 





Sweets Company of America ld 
Symington a A ee (8YZ 
Symington ass A (sh.).. 
TELAUTOGRAPH CORP. temp ctfs. -- 
Tennessee Copper & Chemical (sh.) (TCC 
Texas Company ($25) (TX) 

Texas Guif Suiphur ($10) (TG). 

Texas & Pacific (T) 


5. 000 . 000 


6,350,001 
_ 38,760,000 





= 
83% 
1 18% 


o | Saog' 6) 8 


: 


 @ 
*« 


1008 
53 
120 


July 16 
Juty 28 


June 25 


“115 Mar. 25 


Texas & Pacific Coal & Ol] ($10) (TXX).. 
Texas & Pacific Land Trust (TLT) 
Third Avenue 

Tide Water Oil 

Timken Roller Bearing (a: 
Tobacco Products (TB) 

Tobacco Products, Class A. 
Transcontinental Oil 

Transue & Williams (sh.) 

Twin City Rapid Transit (TW) 
Twin City Rapid Transit pf 
UNDERWOOD TYPEWR 
Underwood Typewriter pf 


8 ,380,340 
‘or 





64% 

ee 3 
144% 

76% 
114 

39% 
119 108% 

85% 74% 

48% 46% 

50% 38% 


oH 92 86 
187 152% 224% 
21% ™% 41 


234 
33% 


Mar. 14 


Apr. 1 
io Apr. 27 
133% Apr. 24 
73% Apr. 22 
118% Jan. 17 
113% June 17 
24 May 15 
60% Jan. 6 
116 June 23 
110% Feb. 4 
52 Jan. 16 

Mar. 18 


Union Bag & Paper (BP 

Union Oil of California ($25) (UCL) 
Union Pacific (0) 

Union Pacific pf 

Union Tank Car (UTX) 

Union Tank Car pf 

United Alloy Steel (sh.) (ALY) 
United Cigar Stores = > (a)... 
United Cigar Stores pf 

United Drug geen & . 

United Drug ist pf. 50 
United Dyewood (UDY). 





July 27 
May 18 


United ‘Dyewood pt ; 
United Fruit Company (UF) 4 
United Railways investment Co. 

United Railways Investment Company ‘pf. 
United Paperboard (PB) 

United States Cast Iron Pipe & Foundry (CJ) 
United States Cast Iron Pipe & Foundry pf.. 
United States Distributing (sh.) (UM) 





108% 





39% 
47 
129% 
126% 
56% 
112 
50% 
94 
97% 
38 


34% 
24% 
73 


July 18 


114% Mar. 30 
33% Mar. 30 
92% Mar. 30 


United States econ — A - ae 
United States Express (U. . 
United States Hoffman Mach (sh.) spams 
United States Industrial Alcohol (UD 
United States Industrial Alcohol p 

United States Realty & Improvement (UZ) 
United States Rubber Company (RU). 
United States Rubber Company Ist pf. 





Aug. 8 
Aug. 3 
Jan. 23 
Jan. 26 
June 4 
July 22 
Feb. 11 
Feb. 11 
Aug. 3 
Aug. 6 


July 9 
May 19 
May 22 
Aug 3 
July 9 
July 20 
July 8 
Apr. 21 


» Feb. 17 
Apr. 16 
112%, Mar. 30 


July 10 
2 Mar. 19 
32% Aug. 1 


United States Smelting, Ref. & M. ($50) (ITV) 
United States Smelting, Ref. & M. pf ($50). 
United States Steel Corporation (X) 
United States Steel Corporation pf 
United States Tobacco (sh.) (UB) 
United States Tobacco pf 

Universal Pipe & Radiator (sh.) 
Universal Pipe & Radiator pf..... 
Utah Copper ($10) (UE). 

Utilities Power & Light, Class A (sh.) (ULA) 


(UVX). 





25% May 4 


Mar. 25 


VANADIUM CORPORATION (sh.) (VA). 
Van Raalte (sh.) (VRT). 

Van RadAlte ist pf... 

Vicksburg, Sherevport & Pacific pf. vV KS)... 
Virginia-Carolina Chemical (sh.) 
Virginia-Carolina ctfs. of 

Virginia-Carolina Chemical 
Virginia-Carolina Chemical pf. ctfs. (sh.) 


July 15, 
Aug. 10, ’ 
July 
Apr. 1, 
June 1, ’2! 
June 1, 
Apr. 10, 
June 30, °2! 
June 15, * 
June 
Aug. 
July 
4, 500,000 July 
00,000,000 i 
20,400,500 


sel 15,000,000 


2,000,000 
12-000; 000 
12,000 000 


2,561, 225 July 


: 10, 000,000 Mar. 2 


183 ,026 June 


. 24,000,000 


6,008,000 
26,586,700 


.... 80,997,000 June 
. 69,000,000 


May 15, 
) 17 855.7 750 “July 15, 
24,317 500 July 15, 
200 June 29, 
May 29, ” 


July 


6.625.200 Aug. 1, "25 
16,244,900 June 30, '25 
153, ric i] = 


June 
Apr 
244,609 Feb. 





16% 
8 
88% 


26% 








* 42% 


92k 


74% 
37% 
117% 
84 
8614 
17% 
26% 
21% 
s7% 


Jane 26 
Mar. 20 
Apr. 14 


Mar. 4 
Jan. 17 
June 30 
June 8 


30 Apr. 4 


Virginia-Caro. Chemical, Class B ctfs. (sh.). 
Virginia-Carolina Chemical, Class B (sh.)... 
Virginia Iron, Coal & Coke (VK) ‘ 
Virginia Iron, f 
Virginia Railway & Power (VY) 
Virginia Railway & Power pf 

V. Vivaudou (sh.) (VV) 
Vulcan Detinning (VX) 

Vulean Detinning pf 


10,000,000 Jan. 
5,000,000 July 


* 115950;300 


8,976,000 July 20, °25 
300 ,000 Mar. 15, °24 

2,000,000 freee 
1,500,000 July 20, °25 





Ame. 4 
Aug. 5 
July 28 
Jan. 3 
July 30 
July 30 
Aug. 6 
July 6 
June 11 


19% Mar. 30 
55% Jan. 20 


WABASH (WA) 

Wabash pf. 

Wabash pf. 

Waldorf System (sh.) 

Ward Baking, Class A (sh.) 
Ward baking, Ciass b (s8N,). 

Ward Baking pf. (sh.) 

Warren Brothers (sh.) 

Warren Brothers Ist pf. ‘$5 50) 


May 25, 
July a 


2,000,000 July 








July 22 
May 22 
May 21 
July 22 


Jan. 


Mar. 27 


Washburn-Crosby pf. (WCY) 
Weber & Heilbroner (sh.) (WBC) 
Wells Fargo Express ($1) (WF) 
West Penn Company (sh.) ZN) 
West Penn Company 7% pf 

West Penn Power pf 

Western Electric pf. 

Western Maryland 

Western Maryland 2d pf. sci 


6,860,000 Aug. i, ‘2 
76,674 June 30, "! 
240.000 








Aug 


July 2 


July 

Aug 

Jan. 12 
June 18 
July 14 
July 13 
July 15 
July 16 


etrret. oe 


ay-a-a' 


22 _Apr. 


July 31 

72 July 27 
116% Jan. 2 
97 Apr. 9 
66% Mar. 28 
79% Mar. 30 
9% Apr. 1 
19% Mar. 31 
10% Mar. 31 


255% Mar. 31 


57% Mar. 30 
39% July 9 
3% June 29 


7 y 
18 Apr. 24 


Western Pacific Railway (WR) 
Western Pacific Railway pf.. 
Western Union Telegraph (W) 
Westinghouse Air Brake ($50) (WKM) 
Westinghouse E. & M. ($50) (WX) 
Westinghouse E. & M. ist pf. ($50).. 
Weston Elec, Instr. (sh.) (WZ) 
Weston Elec. Instr., Class A (sh.).. 
Wheeling & Lake Erie (WL) 
Wheeling & Lake Erie pf... 


100000 
33,632,500 
10,335,800 





White Eagk ‘Oil (sh.) (EGO) 
White Motor (WHI)... 
White Rock Mineral Spring ctfs. ish. ) ‘(w BR) 
Wickwire-Spencer Stl. tr. ctfs. (#h.) (WKN) 
Willys-Overland ($5) (OV) 

Willys-Overland pf. . 

Wilson & Co. pf. certificates. 

Wilson & Co. (sh.) (WWZ). 

Wilson & Co. pf 


490,000 ” July 20, "25 
,000 ,000 June 30,’ 
164,858 

917,335 





1 aon 


112% Jan, 


May 27 


Woolworth (F. W.) Company ($25) 
Worthington Pump (WB) 

Worthington Pump pf., 

Worthington Pump pf., 

Wright Aeronautic (sh.) 

Wrigley (Wm.) Jr. (sh.) wy 

YALE & TOWNE MFG. CO. ish.) ($25) pend 
Yellow Cab Manufacturing ($10) (YC). 
Youngstown Sheet & Tube (sh.) (YB) 





ae Date. 
Aug. 8 13 
24% Jan. 9 17% July 


Low. Date. 
July 10 


2 


Reading 


Mack Trucks 


First. High. 
16% 20 


‘) 18% 18% 


RIGHTS 


Net Wed’s 

Low. Last. Ch’ge. Sales. 
6% 19% + 3% 58,600 a % 

17% 17% wy 6,100 17% wr 


Close. High. 
July 14 Aug. 5 Schulte Retail 


Date. Low. Date. 


Aug. 4 , Aug. 4 Tide Water Oj 


Wed., 
be eek’s Week Aug. 12, 
Ch’ ge. Sales Close 
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Stock Exchange Footnotes Ame * Bank i e paid 10% ir mmon stock Ingersoll-Rand paid 00% ir mmon st ' 
= - Dec. 5, 1922 
Ar 4 R in t« * » . ‘ . nternati - ~ 
— “9 of 100 Dr uy, Of E sand — a te 1. 1924 vealed: en Cement paid 10% in s kK Jan, 1 
share lots, ex 1 ° 2 . 
er ‘* - Ain an Steel Foundries paid 18¢ i 0 on International Har rai ©: n cor . tact he aes at 
ae oll of for stock om Bet 30) "1922 = S% in mmor on common ~e se d = 19 nOn Stock Schulte Retail St 1 25% is 
a ae ae ount of S Aenean fe = Intertype Corporation co’ co sami . on common h 1, 1924 
e Yor} " a All American Cables paid 20% ir ymmon sto yp rporation common paid 10% con . ~ 
oto Pe ~~ : ip - ‘ ay on De 6, 1922 — mmon stock ; yt on Nov. 15, 1923, ea ‘ gaye ge peggy re , ) 
preferred sto Sx dividen =a Of “ Atlantic Refining paid 900% in commo on ron Products Corporation paid 20% in stock of hc lr gg ea 1 60 
nually . 8% ar on Dec. 20, 1922 mmon stock a. x Foundry Company May 15, 1925 meaenes a - % _ 
ee . commor aid 54 . ———ae esge (S. 8S.) Co. co 10 13 Ie in cx ae See w 
- es iting tPlus a paid c i mmon stock on nen atest on Ales — AD me fs a Standard Oil of f ad 10 
quarterly ly yon , . April 1, 1925 . . : om on lec. 20, 1922 
stock i ompany pald 3006 m common stock ’ eu Stands ‘ en ‘ 
, | Qo” Louisville & Nast . — , . Standard Oil of New J a 10) 
The rates of dividend referred to under note in "i paid 5% In mmon_ stock 7, 1923. ashville pald 62%% in stock on May stock on Dec. 30, 1922 
dicated by + include extra or special dividends as | tock Fob. 15. 1024. and 6% on Feb. 16. Railway certificates of deposit paid cet — 2 om. stock I : i 
ollows Amount Kind oi a eat — scrip warrants on Jan. 2, if Submarine boat pale hare of | a 
Ahumada Lead 17% Extra icts Refining paid 2° . Manhattan Shirt paid 20% in = 923. ‘ stot k for each s f Sul rir t 
Atiantic Coast Line $1 Extra m= ato j ~ ~y a Fy in common stock | Dec. 1. 1922 imo! ck ofr held Ang. 11. 1925 
Calumet & Arizona Min : —- : —— wey vom May Department S oe es in Union Oi) (Cal.) paid 80% in stock De 9 
en ge - ee a Nem o paid 50% in 30, “+ artment Stores paid 30% in stock on Dec Union Tank Car paid 70% - k. 
Childs Company 1% Stock 4 ) 7 10% in stock on Nash Motors paid three shares of preferred A Dec. 28, 1922. 
Consolidated Cigar pf 1 Back End Je rpora d c t t } stock and four shares of common sto for each | . nited. ee Stores paid i4% in st 
Kastn n Kodak ? Extra 1 Fet i ~ © in stock share of common stock on Dec I acn 30, 1924, and 1% n Sept th) 1924 
Federal Light & Traction ! Stock Federal | " ' g 15 National Biscuit paid 75% in « Bese” U. S. Realty & Improvement paid 10% 
international Paper 6% pf Back ommor st oc 5 . ew, pat " n new rer 30. 1922 7 . CK n stock on common stock Jt 15 1927 
Manhattan Railway Ba ‘ + n " tock 0o new mmon stock July 1 National Supply Co. paid 10% in commor A United States Tobs j . ty ‘ 
Midland Steel l’rod. pf $1 Extra Gene | » enn on common stock June 16, 1924 : ne on common stock ! 192 
Nash Motor ‘ Sxtr I s ale ais n common stock on | Otis Elevator paid 10% in common st Weber & Heilb 2 
Pittebor get ee a Ext General | paid 5 | mon stock June 21, 1924 ggasi Ww lis os 
ittsburgh Utilities pf . aie . 19 = a sa Spates stock on Oct. | Paige-Detro iis aud : ells Farg ( % ‘ 4 
Remington Typewriter 2d pf 2% ad ; " igg “sla. ; — and e on Oct. 15, | en anne ca July 12 “1925. ee March 5, 
Texas Gulf Sulphur - “ihe l oo Guif Stat | Pan-Americs * 270% 4 ae _ Western Pa F paid one sl 
Timken Re ter ection ose ; ~~ 2 a ates Steel paid 11 stock on March "A we boy == 7 B a , and one : ferred , atte 
: Cast ron Pipe & Fdy. pf a ch = = = » 20% ) “las Bs ony Re now outstanding 
United States Atel I as 1- Walke Refractior paid 3 1-3% in | —— = . la s I tock on Class A and Westingt ony e pai c 
} Extra on stack o om a | tock on Feb. 8. 1923 paid 1% 
Vulcan Detinning pf Rack 7 . SS Se eee May 19, 1925 | Packard Motor Car paid 100% . April 30, 19: 
Wester n Pacific Railroad pf Rack Motor Car paid 10% in stock April 15, } on Dec. 16, 1922 pa © in common stock Westinghouse Elect & Mfg. paid 
featon Elec Instrument A Rack Pere Mare . —— mon stock on ¢ nr n nd prefer 4 
: ~ . rr. ” ir ere Marquette preferred paid bard ‘ om 1 ar I f ri g 1 
White Hock Mineral Spring ctfs Extra ss ar pa ad 10% mmon stock on | on Aug. 1, 1922 — k a a M ay 1924 
catte 1923 ' Feb. 1. 1923.” Oe Nev, 3 and $2 on paid 25% in , 
° 
The United States | reasury for the month total $7,606,000, as com- quarterly dividend of 1% per cent. was 
pared with $2,513,000 for the corre- ilso declared on the preferred sto ’ 
Continued from Page 185 sponding period last year :, regular dividends on the common herbs 
] opt ~ cree ast year, and miscel ferred stock waite Gent. 20 
—— eal _— , , o a s - 7 , ; 7 outa . . ire payable sept ot ft ck 
heavy purchase in the market for the total sinking fund purchases from ite —— tax receipts aggregate $39,- holders of record Sept. 1), and th ‘tra 
year as a whole creation to pat 948,000, as against $32,000,000 a year dividend on the common stock ey 
, , ago. This improvement in tax receipts "©P™ "°° St kholders of record 22 
Treasury Must Purchase at an Average In fact, the Treasury is in a position brings the total collections { receipt iis df thie Coictanabal cal C 
7 S E . s from income f th ntinen i 
f of Par to become a much more important fac tomen Ger tht Geel 5 ncome announced th epee ica 
: é axes tne SCé year to date up to quarter lividend of . am 
While the Treasury naturally has tor in the bond market than it has been $45,681,000 as against $35,840 000° i a nts te ‘poe m th ras ra 
- - salad ae ” PAV, ’ as é € S do) ,34 q fo us ¢ snare Y t cap ul s 
sought to avoid paying a premium for in recent years. With the falling off cf the same period last year, and the Plier able Sept. 15 to stockhold 
1 7 > arke . ry " - ae ar, <é ( 1e te a a c<notl j 
securities bought for the sinking fund, °P© market operations in United States of miscellaneous tax receipts to $114 Aug. © 
_ : . » . c > a) , tS to dd 4, 7" . ‘. 4 
since purchases at more than par pre- securities by the Federal Reserve Sys- 562,000, compared with $13 279 000 The Board of Directors of the O ma 
;, ' . i : viii $111,379,( and Electric Compan +} 
vent the retirement of an equivalent tem in the last year, some of the sup- year ago H. E. Sarcr 9 Pray é. a dunia ve Pere 
° d . ° . GENT. Buk quarterly dividend of 3 
amount of public debt, nevertheless the port which has been given prices by the ENT on the preferred st \ : ~s 1% - 15 
. ee <u OCK, aayable S&S t 4 
Treasury is not bound hard and fast to pu rchases of the Reserve Banks has to stockholders of record 31 
any requirement that it must buy at par been removed, so that buying by the Dividends and “Extras” The reguiar quarterly dividend $1 a 
- . nas é a A i sé as dex red " } 
or not at all The provision in the law Treasury can be done more economically Decl d pool > t - Rong plo. 
’ ) Stock of the tlas ? r r ¢ 
that sinking fund purchases must be at and, at the same time, furnish a form eciare pany, payable ee, oe Far z oat : _ 
. 7 ‘ ” . ae : — , oe . of 
an average of par gives the Treasury of steady support to the market. Directors of the Eastman Kodak Com record Aug. 31 
the privilege of exercising its judgment 6 tinT pany declared an extra dividend of T5 Directors of the Todd Shipyards ¢ 
; in the administration of the annual ap- eS ae See ie a a pee = greetz Say nica de ae ‘of oT - le regular quart 
: - ; - an stoc addition to the regular quarter! , D a are on the ¢ vit c} 
oropriations the » gener , a juarterty aaa : ap! cK 
I ” : for the nuns. The gene ral position of the Treasury dividend of $1.25 a share. The regulat ogee Sept. 21 to stockholders of , 
seTore tne more or less recent re in the first week of August, as reflected quarterly dividend of $1.50 a share was F — 1. 
covery of prices for Liberty bonds the in the latest daily statement, is chiefly also declared on the preferred stock All The Bankers ist Company 
Treasury was ; > ake : “em: ‘ : : fi ¢ three dividends are payable Oct tary of cert wdinary shar¢ +} 
“ y wa: ~ to make sinking fund remarkable for the development of what stockholders of Bi co 2 . 1 to ot i crt ggg: or A 0 P's he 
: purchases at below par, in some in appears to be another spurt in tax col- The McCall Corporat a, | blist str Mlle Bon ving to 
stances . 2 é orporation, ublis r de- t . : BE to 
; tance to a considerable extent, and lections. Heavy tax receipts, consider clared an extra dividend of re - ner n ape cml te : 
| 7 > e a wi - - = gaecgets oo SI e 0 its equiv: t in ex , 
: thereby retire a greater face amount cf ing the short period, were recorded in account of arrears due on the first pre- to $1 ne c > A me ar 
public debt than was expended Thus. the first week of A ugust and pane ee — ——_ y oe ae the regular quar- Aaiam anit ts — Cl 
“jk sin meee . , ° . erly dividend of $1.75 a share was al ; , ers 
i > . . f > 
n striking the average for sinking fund the totals for the fiscal year to date for declared on this issue Both di de aie of record of Ame! \ 7 
wey - hs fae ‘ is is: 3 dividends ies i r 
: sate ration at par, whic h runs for the both income taxes and miscellaneous are payable Oct 1 to stockholders of rec The directo: vf ae = 
' ife of the sinking fund, the Treasury taxes to disclose appreciable gains over ong Dae. = Products Corporati ail 
as a considerable m: ith hick ; The United States Gyps : of 50 cents per shat < 
ha 1 considerable ‘margin within which those for the corresponding period a oe .. Begg } ene bs ey ; —- righ ad te - chin ee 4 
it may operate before the purchases at year ago. dend of $1. a ae ) meemnencers of 1 rhe 
a premium will carry the average of th me ; ‘i $1 a share on the common stock company reports earnings fot : 
\ é ne avert > . ad¢ > TT » . > ; 
as eS ae As of Aug. 8, income tax collections of oe the usual quarterly payment quarter, ended June 30, 1925, of $91,279 
of 2 per eent. on this issue The regular after reserve for tax id _ 
serv ixes and dey A, 
: . . 
. ° . 
Dividends Declared °75°,2%%05,8"" and Awaiting Paymen 
of The Annalist an waiting a T 
! N \ 4 
MISCELLANEOUS 
F en - ~ ' seceies n i’ Pay Books . 
‘ ’ J r- pa R 4 be ipan tate. riod able Close Company, ta 4 ble 
Canad , \ : - De 2.25 Ace Oct 1 Sep. 19 White M. sé f 1% Q Se. ( r 
ihe ; , Ar LA ¢ 4 i 4 Kuppe nhe ime (B.) Co. } f 1% Q Sey Aug. 24 Ww hitman Millis is Q A ied ; . - 
j chi 4} M I pf . a “ Lit Bros _ Corp 30e Aue.20 Aue. l¢ bon & Baumer ¢ dle. .2 Go in 
| i , J , Sep. 15 4 ! $1 , A Long Bell Lumber: $1 Q Sep 0 Sep 10 filleox & Gibt S« M. 1 4 a 
: Do pf ' Q On , Sep. 15 Atlas Powder $1 < nei = McCrory Stores Cor. A 1 Q Sep \ Aug. 20 Wurlitzer (R.) ¢ pf 2 Q Sei 
Cripple Creek ‘ ~ Ss . ‘ones Bril . G.) < . 2 Sep. 10 Do B 1 Q Sep. 1 aon oe *Holders of é- hooks 465 uot 
i Maine Centra " S, :; ‘ ~~ 1 Ca Petroleum 4 4 ; : Mahoning Investment $1.50 - Sep 1 Aug D5, s 
Campbell Soup pf Motomete: we Q Oct Sen. i 
{ TTT AT UTILITIES te a up | 1% Sey ; ~ nega een és Mic ) ! Sep 15 DIVIDENDS 
\ aoe O. « Am. «Del.» nr me pf... 1% Q Aug. 1 July 31 
: son. t Tore _ , : , Pep ete ie Nat. Cloak & Suit pf...31.75 Q Sep. 1 Aug. 27 
Asnor. Ga Klee. $6 d ; 7 nt EE 1% @ Bep. 1 Aus.20 | Osiivie Flour Mille pf ae + oe 
uhacketes Eg OG 1 Aug. 10 | do} ) Sep. 15 Aug. 1 Syn Hostery pf... ...1.45 @ Sep. 1 Aus. 2 Brookirn Evison ComPany 
Brooklyn ¢ ; 2. i ; : if ( Ir Ps 3 ~ Lug 4. venix Hos. ist pf 1% Q Sep 1 tne. 
“ - QqQ 8 1 } Sey if) > . 
Cen. HH PS : ( y , 2d pf 1 Q Se j : 
i $1500 0 j a $1 Se 1 *Aug. 1 2 ae t ookly ? 
: cM : . Pat . 2 : 3 Ea a $1 } Aus + ke ; Oats Tc = Q Oct. 1 - Br klyn, N Y. 
Biles ins 1 » A *Aug. 1 EX. UCt ! Aug. 31 I dio C 1 fA { 1 Q Nov. 30 ind Conéecutive Dividend 
freorg ! t I 1 : 31.50 Q Oct 4 - » v0 ag m. p m YQ l 
ere 7 . a .$ Se 1 Aug. 20 P’.- Lasky $2 ae : Aug. 31 Rand Mines (Am. shs.).$1.52 2 The Board of Directors at a meeting he 
and 4) . 7 Co : & Be R. Sep 15 Reid ice Cream pf $1.75 Q 1 July 28th, 1925, Seckeanl 3 —_ 
| - {. (7% of “24 . Cory gn 2-3 Br ea 7 8 1% Q i uarterly dividend of $2.00 a share on 
. and eT ( Tire & Rubt Aug Standard Oj! of N. Y Lie oO , t capital stock of @ Cc are Dp 
I ad pf , : et t 10 prior pf , : Sun Oj Co 2m oO 1 i ree valle LS iG 
| Mid. W i. ieee esa 2 Sey " Aug. 20 I , , 2 O a Sep. 15 ieaen oh 7 S i pr ns we evel September Ist 19 
N ‘ ; .e S 0 | Gould : Sep. 15 | Union Carb. & Carbon. .$1.25 oxiers of record at SP M 
; ta oe. Hartman ¢ vt ; ibe. 6 Op 11a & aee..........3 6 0 August 14th, 1925. 
| at ig we ; $1.4) Q Sep. I Aug. 31 Hood Rut Q Oct. 20 Oct. 10 Do in ; a > 
k North, Stat Power pf. 1 gs . hu of “near , pf 1 » Se : An: on $1 Ex 1 Cheeks for the above dividend wil 
| ; "4 : » Sey 2 ' ( aa 1% Y Sel ug. 2 Do pf 4 dividend wil 
ae —- = Sale ' ! ) Sep Aug 1 Jewe Tea anad a Y Se} ! Aug. 15 PE ee Bros. Pict \ r. “a r . mailed. 
. co nd - Q Ser Aug. 17 : : $1.75 Q Oct 1 Sep. 19 Welch G. Juice pf.. is, GQ Aug. 31 E. A. BAILY, Trea 
S Portiand | Pw d = ‘2 » : Au Vi ADVER SE . . ar a — — 
‘ aomae. Fa LL. pt $1.4 | Amis | = Seeman ADVERTISEMENTS. - — 
Standard G. & E. pf , , \ 16 + ——— . ames . 
Cn. Util. Co pf $3.50 : is. © ° 
’ Aug. 20 f 
SE 1 Aug: 2 - RADERS aramount CP 
t : am r 
Wiacom oak AME -: TR, ‘RS’ DIRECTORY --: iclures 
4L Y a COMMON DIVE 
Alabama Power, Pfd . STOCKS WILL SELL PLEASE T 7 N ears 
G E R M A N Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd 4 f D TAKE NOTICE that the 
me z - , . Board o irectors has this d 
" = ie - _ BONDS $s is day declared 
and Central European Securities pak, Sine & Ene. Se 2086 Bernhard, Schiffer & Co., 14 Wall Ruffalo Rwy. 6s, 1931 oe regular quarterly dividend of $2.00 per 
io Power 7s, 1961 Bernhard’ Schiffe “ pan Cumten’ Gieine Tian. & ‘ share he C. ~api ata 
Ohio Power 7s, 1951 ard, Schiffer & Co., 14 Wall entral States Elec. 6s, 1926 on the Common Capital Stock of th 
Kaufman State Bank Topeka Railway ba 1933 Seruhare werd Co., 14 Wall = Investors Part Paid Company, payable October Ist. 19 dl ~ 
rri Cit Rez av 4 ‘ P ts ard, Schiffer Co., 14 Wall ndiana Service 6s, 2020 5 ’ <7, to 
112-14 N. LaSalle St 2. ee tallway & Light : Math. Pwr. & Lieht Inc. 2 stockholders of record at the close 
o 4 193 a “ 1972 & ne. 7s . the close of 
Chicago, Minols United Light & Power 6%s anard, Senitier & Co., 14 Wall es business on September 15th, 1925. 
197 R 
Bernhard, Schiffer & Co., 14 Wall mio Public Ser. Se, 1964 P ELEK JOHN LUDVIGH, 
ugust 10th, 1925 Secretary 
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Week Ended Bond Sales, Prices and Yields Saturday, August 8 


3 TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE al a YIELD OF BONDS ON EXCHANGE 


DOLLARS VERAGE OF 40 ISSUES 
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(PAR VALUE). 
Week Bnded -——————_Same Week——— 
1924. 923. 
Monday $12,523,550 
Tuesday 


Thursday = »” 2 
iday vee 1 . YEARLY HIGH 
Saturday dines 4,182,000 6,986,500 d ich. = 
Total Week oa $51,939,750 $95,286,200 $30,478,680 Js : y 76 95 — 
Year to date 2,222,973, 745 2, 293,107,310 1,797, 434,540 aa wean Jon, ao an 
BOND DEALINGS IN D¥TAIL. - 75. Si Jan 
73.14 Oct. 55.57 Ma 


Bond dealings in detail compare as follows with the same week last year: Jee 
Aug. 8, 1925. Aug. 2, 1924. > ? *To date. 92.31 Jan. 
Corporation dated nade $37,022,000 $45,136,500 See ete 
United States Government. ; 4,979,750 26,183,700 — 21, ‘203, 950 NET YIELD ANI 
9,906,000 23,953,000 — 14,047,000 Weir ee 
000 4. 6,000 Last ¥ } to Date. ast Year. 

26,000 13,000 + 13,000 Average net yield of ten higt 7. 
priced bonds é ‘ 4.49% f 44 y} 


$51,939,750 $95,286,200 —$43,346,450 New security issues.......... ! » Of $2,631,507,.442 $2,546 | G47 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Aug. 8, 1925 (Total Sales $51,939,750 Par Value) With Clo rices Wednesday, Aug. 12 


UNITED STATES GOVERNMENT LOANS Range, 1925. Net Wed.’s [ON ISSUES. 
Range. 1925. et Wed.’s High.Low High.Low.Last.Ch’'ge. Sales.Clese. Rang } Net 
High.Low. High.Low.Last.Ch’ ge. Sales.Close. 95 90 JAPANESE 6%s, 1954.. 92% 92% 92% + % 374 923 E High, Low.Last.Ch's 
Me 2-47 . 100.26 100.20 100.20 —.5 887 I + io 4s, ster loan, 1931. 83% 83% i 43 B3% r 2 
101,29 100.19 Liberty 34s, '32-47.100.2 00.23 84% 81 Do 4 ] , 1931, 83% 83% 3 85 85 
101.23 100.16 Lib 3%s, "32-47, reg.100.23 100.16 100.2 ‘ 7 coma 107% 88 Jurgens (A) Un Marga- i 100% 100 100% 
103.6 101.14 Lib 1stcv4%s,'32-47.101.29 101,23 101.28 —. 154 101.27 rine Works 6s, 1947..107% 99% 106 +6 206 103%, 114 ' 9 0 
.26 101.9 Lib Ist cv 4\%s, '32 ‘ 24, gui 
ne 47, registered 101.19 101.19 101.19 —¢ Sea » 83% KING OF BELGIUM 6s 103 5 102% 102% 
101.13 100.00 Lib 2d 4s, °27-42...100.10 100.1 100,10 +.% states ‘ 1955, ctfs . “a 5 5 ; 85% 4 41. .108% 103 — 
101.19 100.20 Lib 2d cv4%\s,'27-42.100.28 100,20 100,25 —.: 51% 96% 90% Do 6%s, “etfs... ‘ . 13 91%, ( 
101.15 100.18 Lib 2d ev 4%s,1927- 4106% Do 7%s, 1945 108%, » 108%, ny 1083. 
42, registered ....100.25 100.18 100.21 —.* i 34 106% Do 8s, If ae 55% 3 107% 
102.8 101.1 Lib 3d 4%s, 1928...101.16 101.9 101.12—.2 542% > 95% Do 7s, 1955, ctfs..... s % — y 
101.30 101.1 Lib 3d 4%s, ‘28, reg.101.11 101.10 101.10 .. 101.9 109° King of Denmark 88,'45.1101% 
103.10 101.20 Lib 4th #48. "33-38.102.6 101.30 102.12 —.3 1557% 99% Do 6s, 1942 102% 
103.5 101.18 Lib 4th 4% 3 87 King of Hungary 7\%s,'44 
: -.. 102,00 101.29 102.00 —. : 4 100% King of Neth és 1954 103% 
108.12 104.13 Treas 4%%s, 7-52.106.6 105.21 106.00 —. a £102% Do 6s, 1972... 081% 107% 
2 ? 2.23 — 31¢ 2.22 é : 
104.14 100.14 Treas 4s, 1944-5 102,28 102.17 102.23 —. 310 102 94% King of Nor 5%%s,'65 pers a % 94% 
974% Do 6s, 1943...... 100 
Total sales - + $4,979,750 % 97% Do 6s, 1944... 100 
97% Do 6s, 1952.... 6 101 
SIGN SECURITIES 110, Do 8s, 1940...........110% 110 
FOREIGN . 84% King of Serbs, s 
97 95 ARGENTINE 6s, A, 1957 96% 95% sr r % % 98% my of Beek ban 1984, 1008 100% 
97 «8695 Do 6s, B, 1958, ctfs 96 «95% 95% — % 5Y% 103 Do 6s, 1939. 104% 104 
108% 101% De og oar. — one pid : : 3% 85% Lower Aus Hy E 6%s,'44 854% 85% 
Ye oO 4 220 " " 
r : 9914 oe ‘ _ - 
100 93% Austrian s f 7s, "1943 7 99% % 79% NORD RYS Gis, '50.... 82% 82 


27-42 


99% 99% COM OF AUSTRALIA 8342 ORI’TAL DEV deb 6s,'53 85% 85 
5s, 1955, ctfs. .. of 994 e :- 
48% 40% Chinese Govt Rys bs, "3 , w 2 31 41% 70% PARIS-L- -& RY 6s, 1958. 78 
99% 95% City of Bergen 6s, 1949.. 975 . 5 as 5 os 80% Do 7s, 195 ‘ ... S5% aie Yo 
115% 110% Do 8s, 1945...... 3% 11: i Sas 9% 80 Paris- Orl i 7s, 1954. . 84% 83% 
111% 108 City of Berne 8s, 1945. Ol, 106 ly, 10 109 97 Paulista Ry 7s, i942. 100% 
9674 94 City of Bogota 8s, 1945.. % 6 9 yee 17 9% . : ‘ 
) City of Bordeaux 6s, "34. 84% 59 84! 97 «= 92% REP OF BOLIVIA 82,’47 96 
Soh 99% Gy Buenos Aires 6443, '35 98 + oF - See 2 98% Rep of Chile 7s, 1942... 
96% City Carlsbad 8s, "54,cfs. 99 98% 99 4 eh 3% 102 =—-:dDo 8s, 1926 
101% 95% City Christiania 6s, "54.. 9% Ty ; oo te, Do 8s, 1041 
100% 97% Do 6s, 1955, ctfs . § ¢ 7 \ 5 ‘ 4 +4 Do 8s, 1046. ...... 
109% Do 8s, 1945.... j rv 110% f s . 1% 99% Rep of Colombia 6% 
94% City Copenhagen 5%s,'44 985; 97% 97% 74 97 96% 4 of Cuba 5s, 
95% 89 City of Greater Prague anit 84 o 4 48, 1949...... 91% 91 
7igs, 1952 93% 2% 93% 3 Ay 96 Do 5s, 1944 ag 99 
, ae .. . 8 93 oa 93%, Re ’ Finls 
80% City of Lyons 6s, 1934 8414 84% + ‘ Y 1950, en : 93% 93Y 
80 City Marseilles 6s, 1934. 84% % 84 ’ 23 91 3% Dos f 6s, 19435........ 85% &> “ 
88 City of Montevideo 7s,'52 96 5% 95% .. ee sas aaa a ae Se pa 
94 City Port Alegre 8s, '61. 955% 95 95% 5 2 105% Rep of El Sal 8s, A,°48.105 105 
94 City of Rio de Jan 8s,’46 94% § “ 94i 96% 91% Rep of Haiti 6; A, 1952 9614 96 
92 _Do 8s, 1947.. 4% 93% 94 ; % 18% Rep of Mex 4s, "54, asst 20 19% 
100 «City of Rotterdam 6s,'24.103 ~ 108 er aes anse 19% awe = Se asst, small 21 “% oon 
97 “City of Sao Paulo 8s,'52.100\% 100% 100% 5 41" 31 Do Se, 1945, aaaented...32% 32 
82 City of Soissons 6s, '36.. 85% 68 + % 5 é 97% Rep of Peru s f 8s, *44..100% 100% 
97 City Trondhjem 648, “44. 100% ) - 4 ] 2% 7 66% Rep of Poland 6s, 1940. . 69% 68% 
oe on - Fee 4 _ —¥ Bho A - ( - 9 =86% Do 8s, 1950, etfs veges 88%, 86% 
o by " yo uric S, lito Us = e :- 3 4 106% Rep of Uruguay 8s, °46..110 109% 
984% Czechoslovak Rep 8s,"51.100% 9 - & 99% ¢ 88% Rima Steel 7s, 1955..... 88% 88%, 88\% 


97% Do 8s, 1952. 100 
91 SAXON PUBLIC WKS 
Pu: : 7s, 1945 91% 91 91% 
108% BOTT of oe haa TF ee ° 7 101% State of Queens!'d 63,°47.106 104% 104% 
6% Dos f 8s, 1946, B.....111% 110% 110% — 16 112% 109° ‘Do 7s, 1941 111% 110% 111% 
824% Dept of Seine 7s, 1942 88% % 88% “4 98% 94 State of Rio Grande do i 
92 Domin Rep 5%s, 1942 96 9: 95 - = Sul 8s, 1946 96% 96 96 
4 100% oom of Canada is, 1926 100% 100% 100% 104 100 State of S Paulo 8s, '36.102% 102 102% 
= + tage oy, Pet | to - 100% 99 Do 8s, 1950, receipts. .100% 100 100 
. 8, ee = ts - ‘* . 117 113 Swiss Confed sf 8s, °40.116% 115 116 
101% Do 5s, 1952 102% 101% 102 2 105% 100% Swiss Govt 5%s, 1946. ...102% 102 102% 
98% Dutch E Indies 6s, 1947.102% 102 102% + 
98% Do 6s, 1962. . 102% 102 102% .. 2 1184 » UNITED KINGDOM OF 
9 Do 5%s, March, 1953. .100% 100% 100%— 4 5 G B & Lev 5%s, '29..118 117% 117% 
92% Do S%s, Nov, 1953 100% 100% 100% + 107% 1045, Do 5%s, 1937 -1055% 105 105% 
107% 103% U 8S of Brazil 7%s, 1952.106% 106% 106% 
Re Sas ee Be x : “ : 991% 95 Do 8s, 1941 § I7% 97% 
8% EL PWR 64s, "50, ret wE— 5 ‘ 84% 80% Do C ent all 2 a 
7s, 1952 82% 82 82% 
92% 385% FINNISH MU 6s, 4 § 89% — é . 95% 91 Un SS . eS sf és, 37 94'. - 
95% 89% Fr-Am I D 7%s, 1942 935 93 93 — & 2 ne 
104.4 98% French Govt 8s, 1945 3Y 103% + ") Total Salew. . 20 .os..2..005000+ i G0S,000 
92% 86 Do 7s, , ¢ + 3 90%, 
100% 93 Do 7s, %100 + 2 STATE BOND 
94% 92 GERMAN GEN ELEC 1 109% N Y Canal 4s, 1964. ..109% 109% 109% — 
deb 7s, 1945 93% 94 93%— % 
Ys 91% German gold 7s, ‘49, rets 96% > 96%— kh “ 96% NEW YORK CITY BONDS 
92 874% Great Consol Elec Pw wi as: 
(Japan) js, 1944 90% § 90% ; 5 ) 100% 98 4s, 1959 er 914 99% 99% 
8814 83 Greek Govt a f 7s,'é4cts 87 5% 86% + 9: 100% 98 48. 1957 ne: 100" 100 ‘ 
107% 105% 4%s, May, err ie 106% 107% 
89% 79 HOLLAND-AM sf 6s,'47 89! ‘ \ % 5 101% 100% 44s, 1960 ... 100% 100% 100% 
fe 89%+ % : 108 106% 44s. 15 ants eae Bae 108 108 
103% 102 4%s, 1972 .... - + +++ 102% 102% 102% - 








1 98S INDUS BK OF JAPAN 
deb tis, 1927 99% Of 99 bay Total sales. 
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Manee, 125 
High Low High Low Last 
117% 114% Can North 7s, 140 115% 114% 114% 
118% 116 Do 64s, 194 117% 117 ili% 
81 79 Can Pac deb 4s, perpet sO 70% «80 
108% 106% Caro, C & Ohio 6s, 1952. 107% 107% 107 
101% 100 Do Sa, 1958 101 Lh | 101 
102% 100% Cent Dist Tel Se, 143. . 01% 101% 101% 
103 ® Cent of Ga ref 5%s, ‘50.103 101% 101% 
102% 7% Do con 5s, 195 109% 101% 101% 
104% 108 Do ts, 1929 104 103 104 
101% 97% Cent Leath s f 6s, 145.100% 100 100% 
70% 65% Cent New Eng 4s, 1961. 6% 6 65 
4 87% Cent Ohio 4%s, 10 ) vo ww 
110 107% Cent of N J 5a, 1987. 108%, LOB 10814 
00 Cent Pacific 4s, 9 87% 87 51% 
96% 95% Do 3s, 1920.. 6% 96% 96% 
116 110 Centra! Steel Ss, I! 115% 115% 115% 
93 87% Ches & O gen 448, '92.. 90% 90% 90% 
98% 941% Do conv 4%s, 1950 im 97% 9% 
103% 101% Do consol Ss, 1939 101% 101% 101% 
111% 102 Do conv 5s, 1946 111% 106 100% 
oR% Do ref Se, 1029 100% 90% 100% 
a1! Do R & A Ist 45, 1980. B2%q Silke 52% 
Wi% Do Craig Val Ss, 140. 95% 5% 08% 
$a, ‘46. 83 833 8. 
1949 65% G55, boy 
+ iw” “ 
s, 10, ctf +) 47% 49 
$& Q gen 4s, 1958. 90% 88% 90% 
1971 102% 10 101 
Div s 140 4 ss x 
 « is. 1027 oo 9s% 90 
Div 4s, 1949 1, GON tH 
y & Con 5s, ‘27 18% 48 48 
& Erie 5s, 1982 100% 100% 
7TzZ™% Chi & FE ill gen 5s, I 2% ” 
8% Chi Gas L & C 5s 
54 Chi Gt Western 4s, 
101% Chi, Ind & L gen 6s 
x7 Do gen ie 
T7k% Do Ind & Lou 4s 
704 Chi, M & St P gen 4 
i is, 1925 
Hi 4s, 13 
62% . 1vAo 
rear’ en 4%s, 10S) 
eT i%s, 1952 
“i v > yeta 
4331 ref 4%s, 2014 +s 
14% «=e! és, 14 14M 
1006 OF » Chi & M Riv 5s,°26. 90% 
Au ih, M & Pug Sd is 49. 48 
luo u8% Chi & N W ext 4s, 1926, 100 
81% Do gen 4s, 1987 B. , 
91% #Do ref 5s, 2037 91% 4% 
; 7 ae BD 110%, 110% 110% 
} wom De LOOM, HW a 
; re 0 1% 107% WW 
: eat! Ch it Tq 75% 
82% Chi 88. 834% & 85 
83% Do 85% 8544 85% 
102% Chi i, 3O.102% 102% 102% 
% D 94% DF 94 
4% Chi Si 60 80% TT 80 
Th Do ref 5s, 1960 8% 844 SB» 
100 «6Chi Union Sta 5s, 1963..101 100% 100 
91% Do 4%s, 1963 uS 2% KM 
97% Do Ss, 1944 . 
116% Do Us, 1963 : 
re Chi & W I Os, . 
7Tb% Deo con 4a, 1902 ‘ 
10506 Chile Cop col tr 6s 
100% Cin Gas & El 5%s 
9 # #£«Do ds, 1956 
99% Cin, San & Cleve p v'% 
107% C, « C & I con 6s, 1934.107% TOT% 107% 
81% C, C & St L gen 45,1985. BS a 83% 
102k iD ef & imp 6 ro. if 1 12 
4! Do ret & ip Se, D635. 97% 9% 97% 
99 Do gen 3s Dad OO% wey 100 
% Do deb ss, 19 98%, 08 84 
au Do Cin. W & M 4s, ‘91. 80% S815 SO% 
81% Do St L Div 4s, 1990.. 83 82", 82% 
: BOL, Do Cairo Di is 140 ” "> oy 
87% Do pf & col 4s, 140.. Si4 87% 87% 
oR Cle & Mah Val 5s,"38.ree O08 vs *® 
83% Cle & Pitts 3%s, C, 1948. 83% 83% 85% 
95% Clev Short Line 4%s, ‘#1. 98 8 BS '\4 
» 104% Clev Un Term 106 
9% Dos f is, B 1% 
ac 
UY 
: 90% Do 4 
: es 100% Col Gas & El 10%, 
i} 11% 100 D stamped 100% 
" 77% 71% Com! Cable 4s 71% 
101 98 Com Cred s f 6s 14 
103% 97% Comwith Pwr s 1017 
oo 1 Comp Azu Antil . es! ! 91 
104% 1014 Comp Tab Ree 6s, ‘41 mM 105 WK 
1% 101% Con Gas N Y 5%s, 1945.1084 108 103% 
mm 78% Con Coal (Md) ref 5s ) 80% 78 80% 
i 93 89 Conn Ry Let ref 4%s 
; 1951 st ‘ 89 89% 809% 
‘ 105 «=6100% Cons Pr & I 104 103% 104 
] 1m hy Consum Pwr uy 95 95 
i 102% 100% Corn Prod 1 101% 101 ~TI 
} 92% 81% Cont Paper B 
6%s, 1944 84% 81% 81% 
| 9 Crown Cork & S 6s, 1942 88% 87% 87% 
4 110 7% Cub-Am Sug col 8s, °31.108 107% 107% 
ORY ; Cuban D Sug 7%s, 1944. 98% 95% 96 
oR 93% Cuba C Sug deb , “30. 96 Oo {ye} 
102 99% Do deb Ss, 1930, sta..101 100% 100% 
93% 89 Cuba Nor 6 196465 92% 92 92%, 
: 106 102% Cuba KR R 7%s, 1936 105% 104% 105 
88% 831, Do 5s, 1952 87% 86 87% 
101% 97 Cumb Tel 5s, 1937 98% 97% 97% 
99% 26 Cuyame!l Fruit 6s, 1940 97% 96 963 
98 2% DAYT'N & MICH 4%s,'31 98 97% 97% 
92% 88% Del & Hud ref is 43 90% 89 89 
108% 101% Do conv 5s, 1935 105% 104% 105 
103% 101 Do 5%s, 1937 103 1m, 102% 
¥ 110) «108 Do 4 100% 108% 
2% Den a3 9% 
Den 83% 83% 
D 86% 87 
Do imp 5s, 1928 98 97% 97% 
D&RGW sf 5s, 19%. 6 9% 60 
Dery (D G) 7s, 1942 > 83 84% 
Det Edison ref 5s, 1940..192% 102 102 
Do ref 68, 1940 107% 107% 107% 
Do col tr 5s, 1933 102 101% 101% 
j Do gen ref Ss, 149 98% OF 984 
, 7% Det & Mack Ist 4s, 190 70% TOK 70\ 
j Det Riv Tun 4%s, 1961. 92 91% 92 
“ 95% 86 Det Un Ry con 4%s, 1932 90% 89% 80% 
i 99% % Dodge B cv deb 6s,'40,rct 98% 97% OTK 
; 88% 82 Dold (J) Pack 6s, 1942. 844 &4 a4 
68% 30 Dom Iron stl Sa, ; 
Me} 884, Donner St 73, 
108% 106 Du Pont de N 7Y%s 
4 wT 1s DuquesneLt col tr 6s, 
105% 104 Do col tr 5%s, 1949 
108% 103% E CUBA SUG 7%, 1937.105 103% 104% 
102% 1004 ET, V & G con 5a, '6..102 101% 101\% 
100—=S8T-~Ssés« EEikhorn Coal cv 6s, °25. 99 > 99 
; 1 97% Emp G & Fuel 7\s, "37. 104% 104% 104% 
, 73% 69% Erie con 4s, 1996 . 70% 68% TO% 
; 66% 61% Do gen 4s, 1966 62% 62 62% 
107 Do con 7s, 1936 108 #107 = «#108 


| 108% 


Ne 


ih 


t 


ge 








Wed. 
Sales. Close. 


eds 


20 Wi 
95 79% 
71 107% 
4 
12 
5 101% 
70 100 
65 
7 : 
48 coal 


4492 116 
» 100% 
1 
! 
8 





4 100', 
774% 
19) «(108 
ou 63% 
“2 79% 
63 47% 


47 47% 
66 7% 
78 1B, 
fi2 103% 
12 
21 47 
29 
2b 
10 95 
3 
a) 
24 75 
16 82% 
258 86 
7 Or 
ik 
12 
21 in, 
91 98% 
78 
6 7 
M 107%, 
) 103 
1 
9 101% 
+ 106% 
6 
| 103 
1 97% 
8 97% 
Ba 
82 
4 aA 
1 
} 

12 105% 
60 §=1005, 
i 81 
d 98 

‘7 
+ 100% 
A wis 
4 
18 
103 
) 81 
w 
1 104), 
73 9545, 
ol si 
Q 
61 6 
15 95% 
121 ID, 
7 92%, 
10 87% 
98 
0 
if} 89, 
0 1065) 
11 
1 
18 93% 
| 83) 
I rf 


























































































Range, 1925 
High Low High Low Last 
69 63 Do ev 4s, Ser A, 644 + & 
69 62% Do cv 4 Ser B 6.3% + “4 
75% 69% Do cv 4s, Ser D, 72% + 17 
106% 101% Erie & Jersey 6s, 103 
98 95% Erie, Pa col tr 4s Me We We 
105% 100% Erie, Gen Riv 6s, 1957. .104% 1034 104%+ % 
0% 23 FED L & TR 6s, B 4. 93% 93 93% + % 
9 «88 Do 5s, 1942 93% 91% 91% — 2% 
103 99% Do fs, 1942 102% 102 102 7 
100 100 Do registered loo 86100 100 
107 % Fed Metals 7s, 1939 100% 100% 100% Ty 
115 108 Fisk Rubger 8s, 1941 113% 113 113% + % 
97% 93 Fla East Coast 5s, 1974 44% 93% 94%4+ % 
100 Fla Cen & Pen 5s, 1943. 99% 99% 98% M% 
151% Fla West & N 7 1934. .151 38 1398 11% 
73 Fonda, J &G s 7 B7%+ 3% 
OS Ft W & Rio Gr 4s ! 4 
pu, Fort St Un Dep 4%s, 1% 
82% Ft Smith, L & T 5s, If + 1% 
106% 104 F o Sug Tiss ] 
109% 107% Fr k & M Val 6s, Me 
100% 99% GAI H& SAM & P 
2d Ss, 19351 100 
104 11 Ger Asphalt 6s, 1939 103% 
107% 101% Gen Elec deb 5s, 1952. .107 i 
87 a3 Do 3%s, 1942 87 I 
102 «©2100 Gen Refractories 6s, ‘52 101 % 
100 99 Ga. Caro & Nor 5s, ‘29..100 % 
96% 93 Ga & Ala con 5s, 1945 95 t % 
106% 100 Goodrich (B F) 6%s, '47.104% 1034 1444+ % 
121% 119 Goodrich T&R sf 8s,'41.121% 120% 121 + 4 
110% 110% Do s f Ss, 193 110% 110 110% 
117 114% Grand Trunk Ry js 40.115% 114% 114% 1%, 
108% 106% Do deb Gs, 1936 107% 106% 106% “4 
111 108% Gt Northn gen 7s, °36..110 169% 100% % 
103 99% Do gen 5S%s, 1952 101% 99% 98% Ihy 
96 92% 94% 95% 93% % 
93% 89 1961 90% 89% 90 
19% 12} deb, B,cfs 15 15 15 1” 
103 100 %s, S0,cfs.100% 100 100 y 
87 83% HACKENSACK W 4s,'52 86 85% 85% Se 
84% 8) Hariem Riv Port 4s, 54 84 
2 ana El Ry 5s, 1952. 95% 944% 944% % 
L & P 5s, 1954 94% 93% 94%+ % 
Choc s f 6s, "42.104% 104% 104% I 
1940, receipts 98% 98 ORY, 
Valley 4%s, "99 90% 88% 89% 
6%s, 1954 104 108) «108% 
re Cen 5s {7.100 100 100 % 
B & T 5s 7 bt 95 95 Ty 
& M ref s 7 9, 89% 90% + % 
7% 67% «OI udj 5s, 1957 75% 75 T5% "1 
l 99 Humble Otl & Ref deb 
s, 1932 101% 101% 101% Ly 
101% 7 T ref 4 Oo 100% A 
cal 87% is, 1951 : 93% 14 
gu Sht4 1952 
. n: 1h + 
19, 1936 
106% 102% s, 1955 
103% 102 1934 + 6 
92% ST is, 1955 - 
82% 77 Div 3%s, “fh %, 
R4% MM La 4s,"5l,reg 84 
100% 961% L&N jt 5s,'63.100 4 
6% 824 Tl Steel deb 4%s, 10. 93% 
104% 101% Ind Steel Ist 5s, 1952 101 4 
101 y Ind Union 5s, A, 1% 99 1% 
100% 99% Do 5 B 19S lg 4 
74 ’ Interboro R T 5s, 1966 68% . 
B1% ¢ 17 
9 x 
~ et i 
105% 10 1 
~ Oe 1 
4 87 1 
OS st 4 Pa 
26% 19% 1% 
1 0 
101 1M i 
7h a 1% 
87% 4 
14 1 Ka J S 942 04% 104% 104 
1% ‘% Kan G & El sf ts, 52.1024 101 101% 
(r ® Kelly-S; rire 031. 102% 102% 102% 
v2 82 Ke I 1h ory 1% 
9% 89 Do Ist ied 9 7 1% 
nt 74 0«= Kir 1 48,°49, stpd 78% 
0 1% K ( I P 5a,°37.103 % 
108 1 Kir ( 4s, 1956. 10% i% 
4% 8% LACKAWANNA STEEL 
: Ser \ 1950 92 91 92 1 
(2 oy I ede Gas & Lt of St 
[ f 5%s, C 193 99% «99 9% 
101 ON, ext 5s, 1934. 100% 100% 100% 
18% NT% re & M So 4s."28 98% %% 98% % 
97% 95% 1951 rs 
79% 76% 1997 4 
1% 99% al 5 m%— 1 
103 0n% Tat 102% 
S31 7 cor SI va 
y on 003..100% 100 100% 
Myers 7s, '44.119% 119% 119% 
117% 117% 117% 
ss, 1951 Ni% YR OTK 
1951 100% 99% 100 
Au d deb 5s, *37. 89% NK, ROH 
Do l is, 1951 100%, 100% 100% + “4 
Do ref 4s, 1949 ; ; ; % 
! wld 4s 1932 
i S& I ger is 1938 % 
s % Do deb 5s, 1934 4 
Sd 83% L. Miami RR gen 4s 
us OD Lorillard 5, 1951 % 
117% 114 Do 7s 1944 
99% 90% Louis Gas & El is, 1% 
37% 83 Louis & Jeff Bdge 4s, % 
95% 91% Louis & Nash unif 4s, 1 
105% 102% Do 5s, 1937 1 
108 106% Do 1830 108 107% 107% a 
105% 101% Do ref 5s, : 103 101% 101% 
108%, 104% Do ref Ls 1Oy 105 105 
86% 81% Do So Mon 6 84 84 1 
8 bald Do M & } 97 97% 97% 1% 
97 92 Do ref 4léss 93% 92% 93% 
102 6100 Do 5s, 1931 101 101 101 Le 
102 99 Manati Su s f 7%s,'42..101 1 
tad 57 Manhat Con 4s, 1990 ue 1% 
6 it Do 2d 48, 2013 Ms 
102% 97% Manila Elec Co 7s,’42...101 My 
92% 85 Manila E col tris,'53 89% 1% 
100 97% Market St Ry 7s,'40 99% % 
106% 101% Met Ed ref 6s, B, 1952..104% % 
97% 91 Do 5s, 1953 95% ey 
104 100% Met Power 6s. A, 1953..102% % 
as 96% Mich Cent deb 4s, 1929.. 971 Hy 
99% 95% Mid-Cont Pet 6%s, 1940. 99 Ny 


Wed.s’ 


Sales. Close. 


64°. 
137 74 
103 


21 92 
9 

1 . 
16 «(108 


204 95 
420 136% 
21 67. 
1 
7 
3 106% 











9 
h 
6 ° 
0 104% 
62 121 
96 
11 
99 
24 100 
to 93% 
10 
21 
6 
9 
8 
4 
47 Mm. 
27 «10, 
14 98, 
42 
19 
1 
87 
gO 
i | 6100% 
110 100 
i 
5 
10 rT 
15 IRS 
33 «102% 
12 
1 
3 
110 
13 ° 
31 101 
Lf . 
1 
111 67 
136 66 
49 67% 
91 88%, 
12 
809 
6 
89 
210 
46 
15 


g 
10 85% 
76 98) 
11 867% 
43 89 
14 85 

l 1O4 





> rissa 

1 

19 92 
154 99, 
26 «100% 
90 98 
110 96%, 

rf 77% 
14 . 





1 
18 99% 
10 a9 
1 83% 
1 
1 
5 | 97 
1 
16 . 
1 IL% 
| 95% 
12 ran 
2 
8 
7 
14 
23 «(100 
O 
2 









































































































Hig w LastCh’ge. S 

87% Midvale St! & Ord 5s,'36 91 0% 90%- ly 

$$ Midland of N J 5s, ‘40. 938% 93% 938%+ 1% 

84% Mil El Ry 31 89 S8% 884+ % 

5% Do 5s, | 98 97% 98 +4 5 

98% Do ref 6s ") Hd) M%+ % 

100 Do Ss, I 100 % 

85% Mil & Northern 4s 4 89% 5 

%% Mil Gas 4s, 1927 w03%% + ‘ 

19% M & St L Ist ref 4s, 2} %+ 1 

DBS4 Do 7s, 1937 . y 

13% Do ref & ext Ss, 1962. 16% 16% 16% + 2% 

r 3 S M col tr 

a 

iy 

946 ly 

38 % 

) E ist 4s, 1990 + % 

86 Do prior lien 5s, 1962 2 1 

71% Do 4s, B, 19 . 78 1% 

10 Do 6s, C 03% 108% + % 

76% Do adj 5s, 1967 89% 90% he 

83 Mo Pac ist & ref 4 86% 305: * 

100% Do Ist & ref fs, 1% 7% 100 

N4 Do 3d ext 4s, 1938 87 

wo Do ist & ref 6s, Ww) a 

2% Do gen 4s, 1975 64 

101% Mob & Ohio ext 6s, 1927.10! 101% 101% 1% 

9 Do Montg Div Ss, "47. 9 %% 

7% Montana wr 5s, 1943 ” 18 99%, + $4 
Mon Tr ref 5s, 1941 " 6 6 1 
Mort Bond Co 5s, 97 mi 1 
Morris & Co 4%s 83 $2 2 4 

(5, Murray Body 6s, 99 as 99 + 1 

74 Nassau Elec R R 4s 

1951, stamped 60% 60% 6 

89 Nat Acme 7%s, 1931 4% 94% 4% 

100 Nat Tube 5s, 1952 101 101 01 

12 Nat R R of Mex 4s,'51. 12 12 12 

14 Nat Rys 4%s, 1957,asstd 14% 14% 14% + % 

” New Eng T & T 5s, °52.100% 100% 100 ¥% 

al Newark Gas 5s, MES 0%, OD ws + 1 

S044 N O Term 4s, 4 +2 

si New Orl No’'eas I 

8 N O, Tex & M 2 

2% Do ine is, If 

100%, Do ts, Ser A, 
WK, Do Ist 5s, If t 7 
106% N Y Central 6s 
$22 De con 4s, I 
9 Do ref & imp 
1g 
1998 
1998 : 
1931 1 
s 1941 
Do ref 5s % 
N ¥ Conn RR gtd 4%s,53 90 : 
NYG. EL & P 5s, 48.1 iy 
Do 4s, 1949 
N Y¥ & Jersey 5s, 1952 
N ¥, N H & Hu 6s, 1948. : 
dD reg 1 
Do conv : 1% 
Do deb 4s, 7 7 575 1% 
Do non-cv 1947. 64 64 64% 
Do col tr 5 ) 95% + 4 
Do non-cv >». 62 60 64 1 
N Y¥,O & W 92. 69 69 + o 
Do gen 4s, 65% s < t 
. Y Rys t } 1% 
om ‘ ¥ & R Beach 5s 
1”) N ¥ & Nor Ist 5s % 
oM4N Y & Rich Gas 6s, 

6% N Y State Rys 4%s 

97% N ¥ Steam 6s, 1947 

66% N Y, Sus & W ref 5s,'3 + 

6 Do gen 5s, 1940 + 1% 

1D N ¥ Te tis, 19 97 HG, A 

17 Do deb s f 6s, 1949 1M 108% ‘ 
106 Dx f 6s, 1941 107 106 4 
9% N Y, W & Bost 4%s, “46. 68 m% tik ! 
Niagara, Lockport & O P 
1955 OR o7% wR 4 a 
Pwr 6s, 1952. 106 6 168 
32 12 100 li 
& ref 5s, “61. 81 79 9 1 
yn 4s, 1996 ET) a9 RY + 1 
’ 13 131 1 1 
Gs, 1932.107% 107% 107 
1945 89 R89 R9 
6%s,B,°48.114 1% 108 
101 99% 99% 
L 6s.’47. 9 94 a) 
9S, 1974.101%-101% 101% 1 
4s, 1997 S4 & » 
9 60 
95% 9 
09 08 
4% 94% % 
0 07 % 
aa) q 9g % 
104 if + ty 
7 ry 1 
+3 14h uu 
116 11¢ M5 
IR 98 
4100 10 1 
a6 965 
"a a9 %, 
” 100 100 
sv ROL 
uS ra , 
is 104 
RI 4 
0 ; 

92 Pac Gas & E 5s. 1942 9 94 43 , 

98 Pac Pwr & Lt Ist re 
5s, 1950 8% 98 98% 

M41, Padus ah & I 414.3 1955 ) 94% 943 ‘ 

17.100 ”) 00% ‘ 
Oty t %6 
4.108 av 106% 
106 ey 1m 
94 o4 94 
915% 91% 1% 
2 91% 91% 
too 99% 10 A 
98 7 97 1 
97 97 oT 
110 19 110% 
108 O8 108% 
~ 107% ‘ 
Penn Co gold 4s, 1931 \y 
Peo & East inc 4s, 4 
4 Do Ist 4s, 1940 77%, 
+ Peo Gas of Chi ref 5s,47 98 
Pere Marquette 5s, 1956 97% oY 
80 2 Do Ist 4s, 1956 Rv) ri 
101% Phila Co 6s. 1944 104% 1 ‘ 
93% Do Ss, 1938 98” 4 














s. Close 








Wed.s ? 








yO5. 


















































































99% 


103%, 
B45, 


99 


103 
90, 
86 

100 


100',, 
64 


Pn, 
961, 
83 
99 


60 
94 


113 
1008 


RS%, 
99° 
91 


105 


97 


105°% 


91% 
104s, 
98 


110%, 
108 


4 








Railroad — 
Industrial 
Public Utility 


Members New York Stock Exchange 


19 Nassau Street, New York 


F. S. SMITHERS & CO. | 



















Friday, August 14, 1925 


THE ANNALIST 

















125; Net 


High Low 





rR 
n 











44 4) = Philippine ty 4s, 1% 4 $14, 41% 4 17 

101% 99% Phil & Read Coal 73 99 +9 99 1 6 

105% 99 Pierce-Arrow O44 104 + ‘ 7 

107 «= 108% Pierce Oi! 8s, ” 106 1 ; 
% 5 Pillsbury 4 1M 102% 1 
98% P, C, C I 3,°% 19 98 : 






§ oe Do gtd 19-4 “ot Ot 9614 7 2 
w9% =9T% Do is, 7 97 IT% 4 104 
102% 100 «Pitts, YEA 5s,Ser I 2.10 100) )=«100 1% 9 
1%) 98% Portland Gen El 5s 1M 100 10 1 
96 2% Portiand Ry 5s, 19 } 9 9 , 2 








Port Ry, L & P 6s, °47.. 99 24 
Do 5s, 1942 8 ; Bw 
Do s, Ser A, 194t ( 

» Port! El Pr ref 6s,’4 9 1 





Port A C & Dk #s,A 
92% Pressed St! ! ) 
101. Port R Am Tob 8 
110 Prod & Ref s f 3s 

» 99% Pub Serv Ei G 
105 99% Do 1959 
104% 104%, Pub S N J f os ) + 
99% M5 Pub Serv Corp 6s, 1944. 98% 




































107% 102% Pub Ser Pwr 6s 948. . 106% + fe 26 
107% 102% Punta Alegre Sug 7 4 1 
5 2, READING gen 4 7 94 Z ie 
96 * Do gen 4s, 1997 ; 2 
a2 Rem Arms 6s, 19 88 . i4 
98 »Rep 1 &S8s f 5s, 194 ; 3 
94 9% Do ref Ss, 1953 9114 4 
102. 100) ~=Rich Term Ry % 1952.101% 10 + 1% 1 
79% 74 Rich & Meck 4 1 
RR 82% Rio Grande W st i1 
75% 71% %Do col tr 4s 13% 20 
105% 103% Roch Gas El 5 4 ’ 
111% 110 Do gen 7s, 194 10% “ § 
89% 84% Rock I, Ark & L 4'4s,'34 88% 4, 8. 
83% 61% Rogers Brown 7s, 1942. 61! 5 10 
95% 91% St L & Adk 1st 5s, 109 3 
100% «4 St L, 1 M & So 5s OOF 28 
6% 1% Do unif & ref 4s, 1929. 9 % 68 
92 85% St Jo Ry, LL. H & P 7 % 2% 
ow 83% Do River & G 4s, 19 8G 4 100 
77% StL, RM EPS 785 y 35 
5 i is 7 % 154 
x , , 90 
4» (Fz 102% 71 
4A sv xu Stil, a 4 
iIsly o 46 
1 226 
0% + 586 
‘ ® 

8 j 
t 10614 1 
~ 110— i 
1 “1 9 4 
£ 7 1214 9214 91 4 
St P Un Depot 5s ; 10 , = 
Saks & Co sf 7s 44 Hey 16 9 
San An & Ar P 4s x 82%, S314 4 5 
San An Pub Ser 6 { 0 ( he %, 2 
Seab A L g 4s O 8 i7 7s 16 
Do adj 5s, 194° 8 80% SIM YN 281 
Do ref 4s, 1959 : 7 70% 71 
3 Ito con 6s, 1945 94 119 
A tus, Sent & Roane k ‘ wily Wg ' 


High Low iCh’ge. Sa 
WEEK ENDED SA RDAY, AUG, 8, 1925, 


Trading by Days 


Indus.and Stan 

























Public Utii. Oil O Mining 
Monday 193,075 32,715 $1, 304 1,94 $834,000 $202,000 
Tuesday ..260,254 64,510 30,640 1,055,000 199,000 
‘Wednesday .267,129 100 510 844,000 325,000 
Thursday... 187,876 80,300 34,870 781,000 298,000 
Friday 2 228,640 55, OM 52,030 744,000 205 
Saturday 100,945 27H 30), SOM) 338,000 
Total.. 4 212.790 $4,616,000 $1,305, 000 
IN 5 
GT -LIEI PACK ‘ s¥, 2y, 1) 
1”) new ‘ 100 
47% Leather | i 47 t , 3) 
1314 Hawaiian SS 10 400 
H% 26% Am Rayon Prod 4 } + 1 SM) 640 
114 4% Am Thread pf 2 +3 | 2000 
84, 44 Am Stores t . . s 1 7 100) 
1 11% Armour ¢ i 100) . 
Mi, Sd D pf (7) S &S xo by 10 89 
2% .76 Atlan G & W ! 2 3M) 
1% .76 Atlantic Fruit & g s 8 nt 4,200 81 
wire) 44 Atlas Port Cer ‘ 4 2 2 6) 53% 






Wed. 
ales. Close. 
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Dixon Crucibl x it 14¢ 146 1 10 

12% Dubilier Cond & Rad 7% «ile 16% % 2,700 

31% 25 Dunhill Int 24 2 23% 1% 800 

} 21 11% Durant Motors 2 11% 11% % 7,700 
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High Low High Low Last Net Wed.s’ Range, 1925 Net ed.s’ Range, 1925 Net Weds 
Range, 125 *h’ge. Sales. Close. High Low High Low LastCh’ge. Sales. Close. High Low High Low LastCh’ge. Sales, Close. 
445 #300) «CAROLINA P @ L (6)..420 408 409 16 0 - 2% .60 Columbia Syndicate 1% 1% 1% + & 17,500 1% 103% 100 Am Rolling Mills_ Gs, *38.102% 1024 102% + % 2 102 
43% 36% Com'w'lth pr new, w. i. 40% 37 38% % 33,200 14% 8% Creole Syndicate ee 11% \% 26,100 11% 98% 80 Am Sumatra . 5) . H + % 
s 79% Do pf. (6) 82% pies 82 % 1,275 a2% 12% # 8% Crown Central Pet ‘ 9% 8% 8% Ne 400—i*B 14 «102% Am Thread 102% % 
4% 25% Do warrants 70 7 70 100 ¢ 104 102% Anaconda 6s, aa 103% + % 18 103% 
1% ST Do rights, w i fy .87 lve + Ye 40,200 . * ‘ . 3 95% 98% Assoc Gas & EI 6s. i 94%+ 4 158 94 
13% 31% Con G (Balt), new (2)..45 44 44% + % 10,900 44% i 3% DERBY O & R 4% 4% 4% +1% 300 41% 95% 81 Assoc Hardware 6Ks, 80% F 6 89% 
27 18% Atian Fruit & Sugar 21 9 
EL KD & SH SEC (1).. 71% 67% 60% +.2% 28,700 66% 1% .87 EUCLID . - % % K+ % 3,300 1% 72% 62 Atl, G&W I col tr 5s 10% + % 22 74% 
Do pf (4) 105 «104 «104% 780 104% 6 87% Beaverboard 8s, 193: 3 2 9 
Elec investors, without - . . ' : i | id ‘ 100 97% Bell Tel Co of Can 5s,’ y 78 98 
warrants attached 64%, 62% 624+ 1% 12,800 60% oa” 8a a Sak 4. we vot trust c. 3 a* 0a 04 eae 104% 103 Bethlehem Steel 7s, 1! hy 26 103% 
Elee Rwy See 13% 15% 15% 100 15% “3% a, Sen es a “2% 2 2% — %& 2200 2% | 112% 108% Can Nat'l Rys 7s, 193: % 22 111 
E] Paso Elec 75% T54~ 75% % m0 79 «63% Gulf Oil of Pa (ii "* 76% 73% 73% 2% 4000 7 $8% %%8 Cent Pac Ry is, "60, w i 198 
4» 26% Engineers Public Serv.. 20 4 27 37,100 25% ™ . a so He). ++. 16% 13% 637 " . “ 101% 100% Chi, R I & Pac 5%s,'26 % 4 
0 llo 2» etfs ” nx a « 
im «100 Do allotment ctfs 100 «100-100 100 100 : P 55% 50% C.M&StP 5s, 2000, Ser A % 
% 2% KIRBY PET (1) ’ S%& 2% 2% .- 900 2% 128 111 Cities Service 7s, C, ‘66 
200 784 GEN G & E conv pf 240 226 -F 90 - 106 {8% Do jis, DPD. 1966 
179) «106 Do A pf (®) 5 167 + 2% 520 I = s ane 94% 92 Do P & L 6s, 1944. 
166 (97 Do B ttt) 160 +9% 350 51 74 4% LAGO PET . 3% 4% 54+ % 38,200 5 1% 90% De Gy, 1008.........-. \, 
4% 57% Gen G & E of Del A wi 62 5 300. 1% «75. Livingston Pet | _ ee 50 te + Bee oi 100% 99% Con Gas. E L & P of 
i2% ” Bw i 5 55 + % 11,300 55% 23% 20% Lion Oil Ref (2) - 2 2 21— 4% 2H Balt 5s, F, 1965....... 99% 994 99% % 
14 6103 GenG & E pf Awit 103 700 46 105% 101% Do 5%s, 1952 .. 105% 105 105 6 
6 Tem Georgia 14, Poe 6 by a tt? “Sa 4% 1% MARLAND OF MEXICO 3% 3% 3% .. 100 .. 110% 108% Do 6%s, 1951 .........110 110 119 
2 Gen Gas oF Maine — 2 . 37 10 Mexico ; 19 .19 .19 +.03 1,000 .16 108 104% Do 6s, A, 1949... 107% 107% 107% + 2 
a . F 2¥e .56 Mex-Panuco >. sao = 2% + te 8,000 2% % 80 Cons Textile Ns, 1941.. 86 85 wa + & 8 
464, 35 INTER UTIL A (3%).. 39% 33 si 1% 00 36 2 1 Mount & Gulf (ft3c)..... 1% 1% 1% . 1,500 I% 98 91% Cuba tis, 1935 ‘ : 3s — & 59 92 
17 6% Do Class B 10% 9% 9% % 10,400 9% 23% 18% Mountain Prods (72).... 21 20% 20% — % 2,000 20% 111% 106 «=Cu Tel Ist & ref 7 110 —1 6 
89% Cudahy Packers ‘ le 46 
5 ” - . , wee 1 5 51 21 i 14 es - — oe —— 95 vo Do 5s, 146 eee rs 9: 1% 9 
160 82 LEHIGH PWR §E< 146% 14 145% 4 140 iss oe nas ye © = (6) ee 1 11 | - 3 F RB .. : 105 102% Deere & Co 7%s, 1131. .108% 103% ‘ Ys a4 
: : 1% 3% New radfor (30c).... FB aK 5% + 2,100 Fs > 1 . : . 1 . 
124% 82% MID WEST UTIL (5)..124% 114% 1164+ 1) s2 450 104% 11% 6% New Mex @& Ariz Land.. 8 7% 8 + % 1600 7% 106% 102% Det City Gas ts, A, 104 1% 4 153 
107 98% Do prior lien (7) 107 105% 106% + 1% 1,240 106% 13 Noble 0 & G 09 09 0 —.10 1.000 .e9 100 7% Detroit Edison 5s, ‘55, f : 
mm =o Do pf (7) 98% 97% 97% My 685 97 “0 I t - “ : : “49 ; ’ on Ser B, when issued... 99% 91% 95 - 103 
73 #47 Miss Riv Pwr 7 66 6 + % 150 6 os Ah Meetbn --49 .49 .49 —.01 1,000 .. 133% 110% Do 6s, 1932 F 131% 128 131% + 2% 34 
43% 39 Mohawk Val, n 2% 40% 40% % 2,700 39 5 3 Northwest Oil ...........0¢ .& .04 —.01 1,000... 99 92% Federal Sugar 6s, 11 96% 9% 9R— % IT 
13 124% Municipal Ser (1) . 13 12% 12% ‘ 1,600 1% 106 104% Galena-Signal Oil 7s 104% 104% 164% - 4 8 105% 
34% 31 OHIO FUEL (2) . 82% 32% 32% + % 2,500 1% | 102 100% Galena-Signal Oi! of 
354 184% NAT'L POW & LT (6).346 338 340 ) 00 331% Texas 6s, 1933... 7 101% 100% 100% + % 6 
102 Do pf (7) 100 100 «100 M4 10 1% .90 PEE : 104% 9 Gair (Robt) Ist Mtgis, | ¥ ‘ ‘ 
30 22% Natl Pub Ser A 30 (2 7% — 1% 15,500 25% oe ie P a antes “++ 1% .1) JIM — % 2,900 23 eae tenet ee’ wee eeees es 103% 103% 103% % 0 103% 
20% 14 Do Class : 17% 18 , 4 7,100 17% 3 enno il (1%) --.- 25% 23% 234+ % 2700 33 110% 103% General Ice Cream t's, 
“my. 32% Nev Cal Elec 36% 39% + 3% 100 35 1935, when issued 107% 106% 107 + 1 30 108 
114 1 N Y Tel pt (6! 11 112% + % 250 44% 16 RED BANI an a te ‘ 102% 100% Gen Pete 6s, 1928.. , 6 101% 8 101% 
134% 6% Northern Ohio 12 6125 % 14,500 11% 33% 17% Reiter aicahees ae mS: 20% ” — 20% 11@ 105% Grand Trunk 6%s 6 108% \% 7 108 
no » North Ontario Lt & Pr ) $8% 51 + 2% 17,000 8 .30 Royal Canadian sub , 60 a 1'900 = 100% 98% Gulf Oil of Pa 5s, 1 % 94+ % ) 99% 
126 North States Pwr (8)..122 120 121%+4+ I% 800 118% 9% 3% Ryan Cons . “4% Fy 4 "100 101% 101 Do 5%s, 1927 oon ee 101 1 
101% bo pf (7) 100% 100 100%+ % 190 = i — ig isa : . : 86% 83 Kan City Term 4s, 1950. 81% 83% 84 ‘ 218 ; 
2m Do warrants 25% 23% 25 1,500 2 - ‘ 
. —_ socdeimiaiis pia ol a 102% 101% Do 5%s, 1926..........101% 101% 101% + % 5 
8% 6 > SALT ¢ REEK CON (60c) i% % 1,500 161% 100% L hich Pwr Sec ¢ 1 ,10i%+ % 25 101! 
69% 65% OHIO TRAC pf (5) 69% 66 66 1% 300 28% 24 Salt Creek Prod (2,50).. 26% % 3,600 104% 102 Libby, McN & Libby ; 1044+ % 13 104... 
18 z . Ls sepens = ae 16% + \% 1,200 10% 100% L Is! Light 6s, ‘45, 100% ae 14 
ps4 Sapulpe a ? t « ; 7 21 “) 2 + m 
PENN WAT @ PR (8)..179 161 177 +16 4,180 169 48% 37 as ips € . ut —3 12 b 33 104% 984 Morris & Co 7%s mein 102% 103 + Y% 23 103 
, Power Corp of N Y (1). 87% 77 81% % 46,000 78% 4 : - = mas - 102%, 90% Nat D’tillers Prod 7s,’30.101 100% 100% ) 10014 
) : Do rights 4% 4 4% + & 29,100 Ws 92% 90 New Orleans Serv 5s, 
oy 40 Puget Sound P & L (4). 4 Ae | re | 100 13% % TIDAL OSAGE -» 9% O% 9% ‘ 10) 95, Ser B, 1% Bald 90% 5 90 
: 95 86% Do 5s, 90 9044 WD 9% 
, 4% SOU CAL EDISON A 4 % VENE?IE — as . ‘ 121 105% North St P cv. 117% 117% + | 199 116 
KN Do B pf (®) 96% 96% 96% + a” <I% a Cons (2) - 21% 21% 21%— 2% 100 96% 89 Ohio Power 5s, > 91 92% Y% 9 
191% Sow Cal EGison 20% 126 ; 12% 95 Okla Gas & Elec 5s, '50 91% 91% 91% % 61 9B 
>» South Cities 1% : 314% 27 WILCOX O & G, new... 28° 27 27%— % 900 27% 98% 95 Pac P & L is,” er D 96% 96% 96% my { ” 
y oe ee Pe 7 3% Woodley Pet (71.05).. 5% 4% %Sh+ % 70 99 «= 96% is 97%, 96% 86% 1% i 
4 o vo * Ss : s rf *hi Slec 5% 414 105% 1054 y 
52% Southeastern 1 153 107 104% Phila Elec oe. eae os 105% 105% 100% 4 ‘ 
24%, Southern G @ I 09 or Y oT = = a - ee 104% 103% Phillips Pete 7%s, 1931, 
att R ., ny ote Aas - ‘ot ¢ oe 110% 110% ion : ° > OIL & GAS... U7 07 07 ° 3,000 . with war’nts attached.104% 104% 104% Le 4 
4 So 7 . ‘ = . 20 ‘ . , 
7 24 Standard P & L Cl 4 24 102% 97% Pure Oil 6%s, A, 1933. .101% 100% 101 + & 1 101% 
MINING 
v2 2 UN GAS & EL, new 48% 47% 47% , 7) 45% 100% 100 Schulte R E 6s, 19535, 
100% 904 Un Gas Impr (4) 100% 93 98% + 8% 13,300 96% 36 07 ARIZ GLOBE COP..... .24 20 20 m 11,000 , w i, part pd rets. 100% 100 100 20 100 
a0 i8\ United Rys & Elec Co y 104 100 Shawsh’n M10-yr 7s,°31.102 101% 102 + 7 102 
of Balt (2) 2 19% 20 + %& 900 19% > ur , 102% 101 Sloss-S S & I pur 6s,'29.102 102 102 + &% 4 
. p pe? x a a4 : ' . 2 1% CALAVERAS . ’ 14 14 ye 100 4 ; : 
136 44% Un Lt & P, Cl A ($2) 36 121%133 +8 0,600 128 8 3% Canario Cop ‘ a” i 32 +" "y 11,300 $ 97% 2 Southern Cal Edi 5s,'44. 94 4 94 1 6 94% 
‘ 1% Cons Cop .. ; % % 34+1 4900 2 96% 94% Stand Milling 9%s, 1947.95 %14% 9% + % 17 
70% 30 OW Le STERN POWER 6% 59 61 + 2% 11,100 58% 1% .10 Chino Ext : ae 1 0 10 2000 be 157% 106% Stand Gas & El 6%s,"54.157% 147% 154 + 2 1121 
Wy, BI ’ pf (7) 94% 91 91 bby 180 4 3 Cresson Cons (t40c)... 3% 3 3 % 2700 — 108 106 Stand Oil of NY 6%s,'33.106% 106 106% 3% 2 106 
1 a 99% 95% Sun Oil 5%s, 1939. 97% 97% 97% — % 31 97 
RAILROADS : , a 97 94 Swift & Co 5s, 96% 6% 96% 4 90 96) 
1% 1% DALY MINING CO... 1% 1% 1% .. 100 .. 104% 103 Tidal Osage 7s, 103% 103 103 12 1034 
Tee? ¢ 06 02 Divide Ext ... > 04 01 3,000 103% 95% Transcont Oil 7s W% 98 OR i Is O7% 
9% 82'y NICKEL PL, new, wi.. 90% ! p+ 3% 5,500 90%, 109 14% Engineers Gold ........ 97% 87% 87% — 4% 5,800 87% 41 28 ss Union Oil Prod y 24 24 > vt 
87% 81! Do pf, new, wi 86% B4% 86 + 1% 2,600 86% 23 «6.07 ~=$Eureka-Croesus i ae & & . 14,000 .09 96% %4% Union Oil of Cal 5s, 35 9 a5 a) 4 1 95 
. ‘ 112 foo U nited Ry of Hav 7%s, 
STANDARD OIL SUBSIDIARIES 8 .10 FIRST THOUGHT G... .40 35 40 e 6,000 .38 36... 110 100% 110 + % 110 
40) 6.05 )—Ss Forty-nine ove ae 33. (COS 1,000 101% 100% U S Rubber 6%s, 1926..101% 101% 101% % 1S 
26% +18 \NGLO-AM tie) 23% 23 23% + f 600 22% . 102 100% #Do 6%s, 1927... 101% 101% 1015 ; 
1% 2 Atlantic Lobos 4 21 2% . 1,000 tic ’ ' , 102% 100 Do 6%s, 1928... LO 100 101% + 4 i9 101% 
12% *% Do pf i oy 3%, 600 7% % GOLDEN CENTRE .... 6% S% 6% % 16,100 6% 101% 99% Do 6%s, 1929.. 100% 100% 100% + "1 15 100% 
. 101% 99% Do 6%s, 1930... 100% 100 100% + Me, 24 100%, 
24 20 BORNE-SCRY'R (712). .225 223 223 ti 20 2 07 HAWTHORNE ee he 16 01 12.000 .17 101 97% Do 64s, 1931...... 100% 100 = 100 hy 18 99% 
72-38% Buckeye Pipe Line (4).. 60% 60 60 50 60 16% 12% Hecla (1) ST 16% 15% (16% — 1% 4,000 “16% | 100% 97 Do hs, 1982 - 2 - . 
15% 13% Hollinger G M.. .. DB 14% 149%+ % 1,300 14% | 9% 96% Do Gs, 1955.. == 2s, is 
70 «48% CHESEBROUGH (2%).. 63% 6 1% OO = oe% Be hs, 1934. 90% 4 — % 6 
31% 21% Continental, n (1) 24% 231 : % 29,100 2% . ree. = ? 96 oO 64s, 98% 8 { % 
17 if Crescent Pipe Line 13g ike bo \ 400 - 98 JEROME V DEVEL » &§ 1 1 ée 600 99% 9% Do 6%s, 98% 97% % 
99% 355, Do 6%, ; 03% YT% US i 
% 72 EUREKA PIPE L (4).. 7 72% 72 140 72% 1% .88 KERR LAKE a. - a 99% 95% Do Gis, 1938. = = % 
2% 1% Kay Copper . 2 2% 2h 23 2 99% 5% Do 6%s 1939 a Vite Ihe 
. _ ° . 2 aU ) Kirkland oy i) 50 4 99% 5 Do 6%s, 1940... 97% 98 1 
68% 4% GALENA-SIGNAL (4) 2 AD A, iy 0 49 "7 ; 107% 104% Vacuum Oil 7s 105% 105% 
105 moo lo new, pf «S) we 1M MLAs 1% 70 103% 97%4 Webster Mills 6% 1933 98% IRR ‘% 
| . 
20 0 LORRAIN CONS .. — ae 1 01 1,000 .10 
; 72% 42% HUMBLE (1.2) Ct, 1 % 21,300 59% 
» 14 MASON VALLE ~ . FOREIGN BONDS 
-™s I Vv SO) JLE 3 4, 4 7 
154% 127 ILLINOIS Pot. (12) , bs AS , 50 135 \ Y 1% 1% 1% 4s 600 is 
4% 274 Imp Oil of Can, ep, nit) 31% JO 1K, % 6.700 30% 91% 91 Alpine Mont Sti 7s, 1955 91 1 1 9 
| si tt Indiana Pipe Line (4) 0 “7 A ™O 670 18 06 NATIONAL TIN : ox OF 07 +01 5,000 100% 9S Andean 6s, ‘40, without 
2u& 22% International Pet (25c). 25 23% 23% — 1 37,300 23 199 I8l New Jersey Zine (+10).191% 190 191% + 1% 180 warrants . we Rie Ile 
) 2% .12\% Nev. Sil Horn .12% .12% .12 1,000 89% 88 Cy of Berlin (Germany) oe 
ne W% MAGNOLIA PET (14)..148 142 43 2 OO) 135% 24% 18% New Cornelia .. -D DD + & 300. 6%s, 1950, wi sf “o Rm ‘ 
1% — er mp ae 7 6 0 45 1% ee oe on 98% 97 City of Gratz (Austria) 
1% t vissing v0c z 4 ; ‘ > 9x1 ‘ ‘ 1 
21 NAT'L TRANSIT (1) 21% 21 21% 200 «19% ncieiiine w ) . 1% «4% s+ % 1,700 4% 3 Ss, 1954 . . 8% OS ys 44 (98% 
Mis ON Y Transit (3) as 7) rh 1 10 _ 88% 78% Est R R Co of France s 
78 Northern Pipe Line (6). 83 s2 xv w ge 1% .75 OHIO COPPER (5c) 77 15 76 on 4,800 .75 7 H4, when issued 83% 83% 83% +t 4 ! 83% 
91 77% French Nat Mail SS L. 80% &U 80 ‘ 46 79% 
_— 20 > 4 2 ; ° ‘ = = 86%, 86 Gt Cons Elec 6%s, '50 86% 86 Rts 11 86 
Tg 62% OHIO (2) 5 62% BOY 2% 3,800 62 2 15 PARMAC PORC 38 8.37 Be 4,000 s9% *9 Hungarian Con Mun7%s 
RS 11 Plynrouth Lead ‘ 12- .11 11 —,08 2,000 s f, 1945, w i S0% x9 soi, + 
» Wy PRAIRIE O & G, n (2). 564 TH % 12,100 52% 2% $$.2 Premier Gold (32) 2 2 2% 800 - om - i ; 
Te » 9 o- on . = - = 97 2% Int Mtge Bk of Finland 
127% 106 Prairie Pipe Line (8) 120 23 «125 % 1,390 121% 7s, 1944 . Os 4% 95 , $ 95 
; is 20 RED WA ) 25 95 95 C 3 108 102% King of Neth ts, B,’72.105 107% 105 t % 17 
me 2) SOLAR REE (015) 8, 10 210 WARRION ae wits _ re 3,000 994, 86 2 Krupp Ltd (Fried)7s BRIE RG ‘ S64 2 vi 
79 South Pipe Line (4) wks 130 «638 eo% 99% Ke P les. 1955 
188 South Penn Oil 1% 1,080 155 07 02 SAN TOY O4 03 08 —.01 11,000 siti h iin = a — Bi, 00% Hy 991 
4 South Pa Pipe Line (4) 2 60 % 2u%S A Gold & Plat 2% %% 2% a an os M , — - < de] 
; 2 d at ° 2 2 2 : : 2 Mtg Bk King of De 
ly Stand Oil of Ind (2%) 1% 29,300 Gy i2 (4 Spear Head Gold... Os Riri Os ae 6,000 .08 s ; in pod tg VI 1970 905% O84 9K) 
104 Stand Oil of Kansas % 1.500 32% 97% 97% Mtge Bank of Chile E eee ; ‘ - 
114% Stand Oil of Ky (4) + % 2,400 122 — 1957 rm “he _ W7% 97% 97% 41 973 
240) Stand Oil of Neb (10) ; MO) 2B 1% 1% TECK HUGHES es ™% 1% 1% 1,000 «1 —“—" a ‘ ‘ a i 1 97% 
41% Stand Ol of N Y¥ (1.40) 1% 95 49% s> 52 Tonopah Belmont (5) 65 65 rs 03 100 4 92% 2% Prov of ( pper Austria 
SS Stand Oj! of Ohio (10) 2 240 351 ay 1 Tonopah Extension 1% 1 11> + % 8,100 1A js, 1945, w ii . 12% 92% 92% 
17 De pf + &% 120. 4 ly Tonopah Mining (t65c).. 4 3% 4 + % 4,600 4% 96% % Prov of SantaFe, Argent 
pub cred ex, 42, w i 7 96 
96% 8% VACUUM (+4) Rg 8614 87 1% 5,400 84 29% 20% UNITED VERDE EX... 24 23 24 + % 1,200 . ie ae = p> to - otts 11 0 . 
% 0 Unity Gold . 85.80 .80 1.800 ~ Tae, SUGi, Ctrl + 11% 
| * ; 3 op as ™ “ ° 8% 4% Utah Apex (1.40).. 6 6 ii) 17% 11% Do 6%s, 199. , 14 
al Mt) WASHINGTON ald 6 DG +2 10 : % 99% 93% Siemens H Siemens7s,’28 ‘ " 1 oO 
r e — sities ' 96% 91 Do 7s, 1935 41 > 
MISCELLANEOUS OILS ) 2 WENDEN COPPER..... 4% 4 4 % 6.000 3% 104 100% Swiss 5%s, 1929 4 RS. 91 
| we 9914 9014 Thyssen Iron & Stl Wks 
11% 2% AM MARACAIBO CO 1% 10 19 % 18,800 10 BONDS (In $1,000 Lots) ee. “1930 rs 2 00% G1 =¢ 
su , Ark Natural Gas (32e) 6 if & 4+ “4 Oo 5 91% 89% Toho Elec Pwr (Ltdj7s <2 » » + Q 
10g i% Argo ’ 4% 1% 300 i, 34 Allied Packers s f Ss, "39 90% 90% 90144 \% 21 90% 1955, Ser A, w i. 9% ROK ROK 71 85 89% 
— 7 aa os ad 100% Alum Co 7s, 1925.. 100% 100% 100% — % i 96% 96% Tyrol Hydro-Elec Power — 
4% 2M Cc AKDINAL PET 4 « » 4 + % 7,700 4% 106% Do 7s, 1933 ‘ 106% 106% 106% — \% 11 106% 74s, 1955 . 96% 96% ) 96% 
7% 2% Carb Synd ix S% 4+ % 60,400 5% 9 Am Gas & El Gs, B "9014 97% 97% 97 211 97% Dividend rates in dollars t d t . ; , 
43 > 86Citles Service, new 0 9% 30% % 13,100 38% 108 Am Ice 7s. 1925 . 120% 118 118 i 143 U8 e a Bs ollars base a n las quarterly or . annual 
NO% Do pf (6) 4 S3% 84 1,900 84% 93% Am Power & Lt fis, 2014 ad payment or full rate for year 1924 
ss ™_” Fa bkrs she (2.10) 19% 19% 1M + % seo > Old, withcut warrants 964, 95% 9 — % 91 96% *Ex dividend. *Partly extra. {Plus extra in stock or scriy §Paid 
™“ o pt, B (G€e) 8 ™ 7% 600 «67 08% oO Do new ‘ .. 96% 96 98% .. 11 in stock. ‘Ex rights. a Or one-tenth of a share in stock 
Specialists in PE I ER P McDERMO I I CO 
° ~ Uni . ° 
. ite 
Consolidated Gas Co. of N. Y. Memb nited Light & Railways 
Pref rp Members New York Curb Market 6% Prior Pfd 
referre oc : : 
7 Pine Street, New York Telephone Rector 7952 
. 
b. a ee 
s ~ 
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Week Ended Out-of-Town 


Transactions on 


Boston 
STOCKS 


Arcadian er 
Arizona Commercial 
Bingham ‘ 
Calumet & Arizona 
Calumet & Hecla 
Carson Hill Gold 
5 Copper Range 
East Butte 
Granby 
Hardy Coa 
Helvetia 
Indiana 
Island Creek Coal 


Copper 
a Consol 
Mayflower-Old Colony 
Mohawk 
New Cornelia 
New River pi 
Nipissing 
North Butte 
Ojibway 
Old Dominior 


Shannon 
Superior 
USS 
Dio pf 
Apex 
Metals 
zuela Holding 
‘ictoria 
Windna 
RAILROADS 
Boston & Albany 
Boston Elevated 
Do pf 
Do Ist pf 
Do 2d pf 


Boston & Providence 
Chi J & U S Yards pf 
Eastern Mass Ry » 


I H 
Norwich & Worcester 
Old Colony 
Prov & Worcester 
Vermont & Mass 

MISCELLAN 


Am Brick 
Am Pneumatic Servi 
Do 2d pf 
3 Am Suyar Ref 
Am Tel & Te 
Am Woolen 
Do pf 
Amoskeag 
Do pf 
7,000 Connor (J T) 
305 Dominion Stores 
100 East Boston Land 
100 F tern Mf 
100 Eastern Steamshi 
490) Do pf 
5 Do ist pf 
1,700 Edison Electric 
210 Elder Corp 
25 Galv Hous Electric 
45 Do pf. 
307 General Electric 
1,800 Gilchrist Co 
835 Gillette Safety Razor 
$5 Hoed Rubber 
100 Int Buttonhole M 
100 Int Products 
20 Kidder Peabody pf A 
291 Libby, McNeil & Libby 
96 Loew's Theatres 
Massachusetts Gas 
Do pf.. 
$ Merganthaler Linotype 
Mexican Investment 
Mis“issippi River Powe 
Nationa: Leather 
New England Oil pf 
New England Tel 
N E Sou Mills pf 
Piant (T G) pf 
Pacific Mulls 
Southern Phosphate 
Swift & Co 
swift International 
Torrington 
United Drug ist pf 
United Frvit 
United Shoe Machinery 
Do rf 
Ventura Oil 
Waldorf System 
Waltham Watch ¢€% pf 
Do 6% pt 
Walworth Mfg 
Warren Bros 
Do Ist pf 10% 
BONDS (IN $1,000 LOTS) 
Atl, Gulf & West I is i 
Am Tel & Ts 
Chi J & U S Yards 5s 
East Mass 6s 
Hood Rubber 7s 
Kan C M & B 4s 
Do 5s 
Kend Mills fits 
Mass Gas 4s, 1920 
Miss River Power 5s 
New Ejigiand Tel 5s 
Swift & Co =s 
West Tel 5s 
Wickwire Steel 7 
Warren Bros 7% 


i ee 


wows a: 


Chicago 
STOCKS 


All-American Radio 
Am Public Service pf 
Am Shipbuilding 
Armour, Class A 
Do Chass B 

1,335 Armour of [ll pf 

1,810 Armour of Del pf 

100 Armour Leather 


Sales Low 


9,660 Balaban & Katz 
50 Beaverboard, ft 
11,500 Bendix ° 
848 Boone Woolen M 
9 jorg & Beck 
Bunte Bros 
Central Ili Pub Serv 
Chics Fuse 
Chicago City & ¢ 
Do pf. 
~ Chicago Rys, Seris 
Chicago Title & T 
Chicago Yellow Cal 
} Commonwealth Ed 
Commercial Chemie 
Consunirs Co 
Continental Mot 
Crane Co 
Lo pf 
Cudahy Packing 
5 Co pf 
Matct 


Evans & Co 
Eddy Paper 
Fair (The) 
Do pf.. 
Foote 
Gill 
Godchaux Suger 
Gossard (H W 
Great Lakes D & 
Hammermill] Pape 
Hupp Motor Car 
Hurley Machine 
Ind Pneu Too! 
llinois Brick 
ll Northern Util | 
Kellogg S & Sup; 
Kuppenheimer B 
Kraft Cheese 
La Salle Ext 
Libby, MeN & Lib 
McCord Radiato 
Midiand Stee! Prod 
Midland Util prio: 
Midwest lU'tilities 
Do pf 
Do prior pf 
Montgomery War 
Do pf A 
Morgan Lithograpt 
) Nat Electric Power 
Do pf 
Nat Leather 
Nor Am Car 
Omnibus Corp 


Pines Winterfror 
Public Service 
Do 6% pf 
Do no par 
Do 7% pf 
Quaker Oats 
Do pf 
teal Silk Hose 
Reo Motor 
Ryan Ca: 
S W Gas € El 1 
Standard Gas & 
Do pf 
Stewart-Warne 
Swift & Co 
Swift Internatior 
Thompson (J R 
Union Carbide & 
tn Iron Works 
United Lt & I% 
Do B 
Do pf A 
Do pf B 
U S Gypsum 
Do 
Vesta 
Wahl Co. 
Wolff Mfz 
Wolverine Cement 
Wrigley (Wm) 
Yates 


Rys adj ir 

os, Series 

Com Edison 5s 
Pub Serv N Ill 

} Jewelers Bid 6 
Roanoke W Wks 


Swift & Co is 


Pittsburgh 
ST« nt KS 

High 

Am Vitrified Produ 25 

4m Window l N t 

Do pf 


The stocks of six corporations which 
have not heretofore been listed were ad 
mitted to trading by the Committee on 
Stock List of the New York Stock Ex 
change. In addition to the new corpora 
tions additional listings were made of 
stocks of several corporations which have 
been traded in on the Exchange for some 
time The new stocks listed wers 

Warner Brothers Pictures, Inc., $1,999,- 
SOO of Class A stock, consisting of 199,980 
shares of $10 par value 

General Outdoor Advertisir Company, 
125,000 shares of Class A stock without 
par value; also voting trust certificates 
for 642,909 shares of common stock. with- 
out par value. 

Gabriel Snubber Manufacturing Com- 
pany, 198,000 shares of Class A common 
stock, without par valu« 

Reid Ice Cream Corporation, $2,255,000 
of 7 per cent. cumulative preferred stock 
and 73,400 shares of common stock, with- 
out par value. 

Coty, Inc., 309,300 shares capital stock, 
without par value 

Belding Bros. & Co., 324,88S shares of 
common stock, with authority to add SS8,- 
5% 302 shares of common : 








Sales 


,850 Carneg Lead 
30 Duquesne Light 
287 Independent Brew 
63 Jones & Laughlin pf 
340 Lone Star Gas 
694 Nat Fireproofins 
430 Do pf 
,128 Ohio Fuel Corp 
442 Ohio Fue! 


Da com : 
Salt Creek Con 
Standard Sanitary 
Std Plate Glass 
Do pr pf 
Tidal Osage 
120 U S Glass 
1,814 Westinghouse Air Bra 


Philadelphia 


STOCKS 


Alliance Insurance 
American Elec 
American Gas « 
American ] 

Brill (J G) 


Z Steel 
Con Traction, N J 
Eisenlohr (Otto) 


interstate Ry 
Insurance Co of N A 
Keystone Telephone 
Do pf 
Lake Superior 
Lehigh Navigatior 
Lit Bros 
Minehill & S Haver 
North Penn 
Penn Cent Lt & Iw 
Penn Salt 
Phila Electric 
Do p 
Phi'a Rapid Transit 
Phila Tractior 
Phila & Wester 
Scott Paper pf 
Union Traction 
United Gas Improvement 
Warwick Iron & Ste« 
Westmoreland Coal 
> West Jersey & Seas 
York Ry pf 
BONDS (in $1,000 
Am Gas & Elec 5s 
Do 7s 
3 A T Baker &} 
> Con Trac (N J) 
Elec & People 
Gen Asphalt 6s 
Keystone Tel 5s 
Lehigh Nav con 4s 
Lehigh Val Coal 5 
People's Passenger 4s 
Phila Co con Ss 
Phila Electric Ist 
Do 5 , 147 
Do 5 


Reading Terminal 
Spanish-Am Iron 6s 
York Ry 5s 


Baltimore 


STOCKS 


Arundel Corp 
A C Line of Conn 
Baltimore Trust 
Boston Sand & 
Senesch (1) & Sor 
Ches & Potoma 
Citizens Nat Bank 
Commercial Credit 
Do 
Do ° 
Con Gas, Elec Lt 
Do 64% 
7% 
RY 
6% pf 
Consolidation Coa 
Eastern Roll Mills 
Do pf 
Fidelity & Deposit 


New Additions to Stock Exchange 


The following additiona 
made: 

Indian Refining Company, 
certificates for 22,965 shares of 7 
cumulative convertible preferre 
Also 452,386 shares of common 
authority to add 332,682 share 
stock 

American Exchange Securiti¢ 
tion, receipts for $7,059,60¢ 
the American Exchange Pacifi 
Bank and 70,596 shares of Clas 
without par value of the Ameri 
change Securities Corporatior 

Arnold, Constable & Co., Ik 
cates of deposit for voting trust 
for 200,000 shares of common stox 
out par value. 

Glidden Company, $7,190,600 
preference stock and 400,000 
common stock without par valu 

Hudson Motor Car Compal! 
shares of capital stock without p 

Chicago & Western Indiana 
Company, $16,092,000 first and 
mortgage fifty-year 5% per 
bonds, due Sept. 1, 1962 

Wabash Railway Company, < 
refunding and general mortgags 
Series A, maturing March 1, 1975 





Our Statistical Department will gladly 
furnish data on any securities 


you may be interested in. 


30 Broad St., New York 


FANNING BROS. 


50 Congress St., Bost 





Direct Private Wire to Boston 





Francisco 


Bond Exchange 
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A Safe Investment Reliable 





Service 
Bonds of The Van Sweringen Co. < — 
Listed and 
In 1910 we made a loan of $750,000 to The Shaker Heights Land Company, Unlisted 
controlled by Messrs. O. P. and M. J. Van Sweringen. These men were then creating Pe 














a wonderful real estate development in Cleveland, now nationally known as Shaker 


Heights. 


Since this loan in 1910, we have bought and sold several million dollars of bonds 
of The Van Sweringen Company (the successor to The Shaker Heights Land Company). 











PYNCHON & CO. 


Members New York Stock Exchange 
end other leading Exchanges 


All of these bonds have been paid at or before maturity. 111 Broadway New York 
CHICAGO LONDON 
; , , MILWAUKEE LIVERPOOL 
’ d tes have been for nine years in active control 
Messrs. Van Sweringen and associa e y neste tients 


of the Nickel Plate Railroad, which has been operated with marked success. Their more 
recent railroad activities in the purchase of the controlling interest of the Toledo, St. 


Boston Washington Chicago 


; ; ; Ww St. . 
Louis & Western and Lake Erie & Western Railroads, and in their acquirement of New Haven Grand Kapids Seattle 
large holdings in the Chesapeake & Ohio, Hocking Valley, Erie and Pere Marquette Rochester Cleveland Los Angeles 
Railroads are matters of common knowledge and of national interest. —, Toronto 




















Their railroad activities have not, however, interfered with their interest in the 
Shaker Heights development, which has grown in size and scope year by year. The 
operations of The Van Sweringen Company in Shaker Heights represent a continuous 
development, in accordance with a vast and comprehensive’ scheme. With remarkable , 

4 od What Action NOW 


foresight new property is constantly being acquired. : 
Will Bring Profits 
We are now offering a part of an issue of $6,500,000 six per cent. bonds of The / > 
Van Sweringen Company, the proceeds of which will be used in the Shaker Heights in Stocks? 


development. Should you buy securities 
now for rapidly advancing 
prices this Fall—or is this 
distinctly a time to keep 
out of the market? 








These bonds, in our judgment, are amply secured. They are, moreover, the obliga- 
tions of a company that is a national leader in high class real estate development. 


The bonds draw six per cent. interest and are offered at par and accrued interest. 


Details upon request. A special Brookmire bu! le- 
tin contains specific advice 
for investors. One copy 


The Tillotson & Wolcott Company alll thscums ween ettgien. 
INVESTMENT - SECURITIES Mail the coupon 
CLEVELAND - CINCINNATI | 

aaa P ee eee = » pa | ECONOMIC SERVICE, Inc. 

25 West 45th St., New York 
Please send me Bulletin TA-98 free. 






































|) | Bernhard, Schiffer &Co. ||§ $$$ 


Members New York Stock Excnange 


























Investment Securities 


The Trumbull Steel Company "ae peewee a "mine? | 


Sinking Fund 6% Gold Debentures 











we AvUaus’ ) One of my clients recently gave 
DUE AUGUST 1, 1946 14 Wall St. Tel. Rector 0700 as their reason for instituting 
Company’s present operations over 80%. Unfilled orders my 

largest in several months. First six months of 1925 tonnage ACCOUNTING 

was at annual rate of about 90,000 tons greater than in 1924. Principles 

Annual net earnings for past nine years and five months were Se Wels. beatnem. ies ther 
over 2% times interest requirements of this issue. amin found, after thorough investiga- 






































Price 974 and interest yielding over 6.25% wetise to handle the seas 
their books, but that I also gave 
. . SECURITIES MENT what they regarded as equally 
The National City Company Sear 
Main Office—National City Bank Bldg.,- New York Hen erty Sen, Seren 
Uptown Office—42ad St. & Madison Ave. & Com y ~~ oe ee oe 
Bonds Short-Term Notes Acceptances TAX CONSULTANT 
I have made thorough investiga- 
oe siinpaees . —— ———— tions to find the true invested 
capital of Corporations accord- 
ing to the various tax laws and 
rs means of this knowledge am 
able to ascertain the correct 
THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS Ohio Connecting Ry. Ist 4s, 1943. amount due. 
FUNCTIONS OF THE BUSINESS, CLEARLY DEFINED DUTIES ELIMINATE CON- Pitts., Youngs. & Ashtabula Ist 4s, 1948. 
FUSION AND PRODUCE GREATER PROFITS. THE OUTSIDE CONSULTANT BRINGS Pitts. Cin., Chgo. & St. Louis Cons. 4%s, —_ 
A VALUABLE EXPERIENCE and VIEWPOINT ON ORGANIZATION PROBLEMS. Series “B,” 1942. Cliff. 
| WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU E. W. FRENCH & CO ord Yewdall 
J P JO AN ° ° ‘ . ACCOUNTANT & AUDITOR 
a RD Broad and Sansom Sts., Philadelphia 33 W. 42 St., N. ¥. Cit 
19 Went 44th St. New York City Tel. Walnut 6844. —— ee 
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